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The chief favorable development is the continued 
immunity to unsettling influences of the automobile 
industry. February output was about 355,000, or 19 
per cent above estimated normal. The decline in ster- 
ling has resurrected old problems in new and acute 


forms. Can recovery proceed amid currency confusion? 
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events, but are brimful of valuable 
information, which is ready to 
serve you as a guide in your stock 
transactions. 

For your convenience we have re- 
corded this story of the market 
trend in graphic form. The Wyck- 
off Daily Chart Report makes 
chart keeping simple, rapid and in- 
expensive. Every report contains 
the full data for figure and line 
charts on stocks, commodities, pop- 
ular averages and group averages. 
Reports mailed immediately upon 
the close of each market session. 
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which nowise obligates you. Ad- 
dress Department TA-4. 
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of uncertainty and ap- 
prehension in business 
and financial circles 
unequalled with few 
. gq exceptions since the 
suspension of gold payments by the 
Bank of England in 1931. Measured 
by the cross rate in Paris, the pound 
has fallen to a new low record of 
about 57 per cent of its former gold 
parity. The tension which this de- 
velopment has created was shown by 
the action of the stock market on 
Wednesday when prices soared fol- 
lowing an apparently casual remark 
by the President to the effect that 
commodity price levels were not yet 
sufficiently high in relation to the 
nation’s debts, and then collapsed 
even more suddenly when he denied 
the implication that further devalua- 
tion was in prospect. 

On account of the secrecy main- 
tained by both British and American 
exchange equalization accounts, the 
reason for the recent decline in ster- 
ling is a matter of conjecture. The 
Chronicle states that toward the end 
of 1934 the British account had been 
making efforts to peg the pound 
around 76 francs, but that following 
the breaking of that support level 
there were frequent indications that 
the London authorities considered 
75.50 francs the low limit. Last 
Wednesday morning, however, after 
several days’ decline, the rapidity of 
which had occasioned great surprise, 
the rate touched a new low record 
of 70.65, rose to 71.10, fell to 70.50 


and closed at 71.50 following Presi- 
dent Roosevelt’s statement. Thurs- 
day it fell to 71.125. 

Guesses as to the causes of this 
sweeping decline display a wide 
range of conflicting opinions.. At 
one extreme we find the usual rumor 
that the British equalization account 
has been depleted and is unable to 
halt the decline. Various attempts 
have been made from time to time to 
estimate the position of the account, 
the latest being explained in an 
article in the February issue of 
Economica by F. W. Paish. Mr 
Paish’s formula is, however, discred- 
ited by The Economist, which con- 
cludes that in making his calculations 
Mr. Paish “has not feared to tread 
a slippery path.” 

At the other extreme we find an 
equally persistent rumor to the ef- 
fect that renewed fear of foreign 
competition has decided the man- 
agers of the equalization account de- 
liberately to depress the pound. 
When foreign competition is men- 
tioned in connection with the pound, 
all eyes turn, of course, to Japan, 
where, indeed, industrial production 
for the latest month available, Octo- 
ber, was at a new high record nearly 
50 per cent above the 1928 average, 
and exports in the last half of 1934, 
even in terms of the depreciated yen, 
were back to their best predepression 
levels. The Economist (Feb. 16 
issue) has called attention, however, 
to the transient nature of Japanese 
prosperity: 

Thus the prosperity of which 
Japan boasts is seen to be only skin 
deep. The depreciation of the yen 
increased (Continued on Next Page) 
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the Japanese manufacturers’ costs for 
all imported raw materials, and it seems 
fairly clear that in order to offset this 
increased cost of working capital the 
manufacturers have improved the “effi- 
ciency” of production. It is, of course, 
certain that in many cases there have 
been genuine improvements in technical 
and commercial methods, but labor has 
made a substantial contribution to “tech- 
nical efficiency” by working longer 
hours for less real wages. 

There are other reasons for doubting 
deliberate action as an explanation of the 
depreciation of the pound. The managers 
of the account must realize, for example, 
that in the present state of international 
currencies nothing would be more con- 
ducive to a destructive international cur- 
rency war than such a move. They must 
aiso realize that a deliberate drive on the 
pound might throw the gold bloc off gold, 
and that is one thing the British do not 
want because they realize, if we do not, 
that if all countries were off gold and 
if all were trying to “inflate,” some cur- 
rencies would depreciate more rapidly 
than others so that it might be difficult 
to prevent the pound from actually ap- 
preciating. Against these reasons, on the 
other hand, it is important to note that 
England seems to have almost as large 
a percentage of sea-going intellectuals in 
influential positions as we have, and that 
British monetary philosophy has become 
so infiltrated with expansionist and na- 
tionalistic theories that we cannot be sure 
that the British exchange account would 
not stoop to a deliberate drive on its own 
currency. 

In any case, it is important at this 
point to note that the current unsettle 
ment in foreign exchange rates is a 
symptom of nationalistic monetary poli- 
cies, and that those policies are not 
merely a matter of academic speculation 
so far as their effects are concerned. It 
is not merely a matter of a new tem- 
porary upsetting of “confidence.” The 
effects can be traced, step by step, 
around the world and back to our own 
back yard. " 

To illustrate, consider our own policy 
with respect to silver. Our silver policy 
has created an economic crisis in China, 
as even the advocates of silver remoneti- 
zation are forced to concede, though one 
of the leading silverites with charming 


ingenuity blames the Chinese crisis on 
the refusal of England to stabilize the 
pound. The New York Cotton Exchange 
Service reports that in Great Britain 
spinners and weavers find new business 
difficult owing to the slow demand from 
India and China. This hits the United 
States by reducing the demand for cotton 
at a time when we are making heroic, 
nay, almost suicidal, attempts to get rid 
of our surplus, and in addition it creates 
renewed demands from British exporting 
industries for further depreciation of the 
pound, which in turn would reduce the 
price of cotton to our farmers. Were 
there ever clearer or more urgent rea- 
sons for a return to a real gold standard 
by both Engiand and the United States? 

A third and more plausible explana- 
tion of the current decline in the pound 
is a renewed flight of capital. This does 
not fit in with what is now common 
gossip in the board rooms that wealthy 
Americans are taking their wealth out 
of the United States, but it would be 
entirely possible for that process to be 
going on unrecognized in the confusing 
cross-currents of world-wide capital 
movements. France, incidentally, if she 
adheres to her determination to maintain 
the franc on the present gold basis, occu- 
pies a wonderfully strategic position. At 
all events the continued refusal of Eng- 
land to restore the gold standard is 
probably at the bottom of the present 
flight from the pound and it is difficult 
to see how there can be any sustained 
recovery in any country including the 
United States as long as what amounts 
to competitive currency depreciation, in- 
tentional or unintentional, actual (the 
pound) or potential (the President’s 
statement regarding the dollar), con- 
tinues. The course of financial markets 
this week affords ample proof. 

The one bright spot in this country is 
the apparent immunity of the automobile 
industry to these and other unsettling 
influences, including an avalanche of 
court decisions against the NRA and the 
AAA, the declaration of the governor of 
the Federal Reserve Board that the de- 
pression resulted from an _ inequitable 
distribution of wealth produced and his 
espousal of the over-saving under-con- 
sumption fallacy, war clouds in the Near 
East, a new high record (22,375,000) in 
the number of people on Federal relief 
despite efforts to reduce the number, the 
legislative mess in Congress, a bad crop 
outlook and disappointing reports on re- 
tail trade. February motor car output is 
estimated at 355,000, or, according to our 
calculations, about 19 per cent above 
estimated normal. The Iron Age con- 
tinues to deny that there has been any 
overproduction and states that the peak 
of output still lies ahead. 

D. W. ELLSWorRTH. 


FINANCIAL 


FURTHER decline in stock prices 
A has occurred during the past week 
in the course of which a number 
of new low records have been established. 
The industrial averages have penetrated 
the December - February support level. 
Bond prices have moved irregularly, with 
some advance in the high-grade issues 
and declines in the lower grades. An 
important feature of the week has been 
the decline in mo exchange to a new 
low record since 1935 
The week under review began with a 
moderate advance which continued into 
Saturday morning. This failed to gather 
much following, however, and on Monday 
morning a decline set in which contin 


“WEIGHTED AVERAGE OF 8 LEADING | 
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High Low Last 

March 1 72.8 71.5 72.4 
March 2 my XY 72.0 72.6 
March 4 72.4 71.6 71.8 
March 5 71.7 69.6 69.6 
March 6 71.5 68.7 70.1 
March 7 11 70.0 70.9 


For the list of stocks and their weights, 
see The Annalist of March 1, 1935, page 346. 


ued without any important rally until 
Wednesday afternoon, when a slow im- 
provement set in which continued through 
the remainder of the week. Volume of 
trading remained fairly light during the 
early part of the week, but increased 
substantially on Wednesday. 

The most severe declines during the 
week have been in Chrysler, United 
States Steel, du Pont, Westinghouse, 
Corn Products Refining, American To- 
bacco, Continental Can, American Tele- 
phone, the railroad stocks, Johns-Man- 
ville and Case. On the whole, General 
Motors, most of the chemical stocks, and 
the store, food and amusement groups 
have held up reasonably well in the face 
of the general decline. 

The week’s decline in stocks appears 
to have been based chiefly upon the down- 
ward movement in sterling. The move- 
ment in sterling has been the more no- 
ticeable as occurring against an upward 
seasonal tendency. It was assumed by 
some observers that the British, who 
have long been dissatisfied with the rela- 
tion of the pound and the dollar, have 
taken advantage of the Supreme Court’s 
decision in the gold-clause cases (which 
might be interpreted as discouraging fur- 
ther downward manipulation of the dol- 
lar) to readjust the dollar-sterling rate 
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MARKETS 


to a level which they regard as more 
reasonable. Figures of $4.50 and $4.40 
are currently mentioned as objectives of 
the present downward manipulation in 
British exchange. 

Whether the assumption that the gold 
value of the dollar will remain unchanged 
in the face of such manipulation is cor- 
rect is, however, by no means certain. 
The administration’s statement concern- 
ing the general price level in this coun- 
try, issued on Wednesday, appeared to be 
in the nature of a warning to the British 
exchange control that competitive depre- 
ciation might be carried too far. 

An international currency war, with 
the different nations of the world en- 
gaging in a race to see which one could 
debase its currency the most rapidly, 
was a possibility from the moment that 
this country departed voluntarily from 
the gold standard. Perhaps the situation 
must work out to its logical conclusion 
and the evils of currency manipulation 
be clearly exposed before a general re- 
turn to the gold standard can occur. 

The week’s decline in stocks does not 
appear to be related directly to condi- 
tions in trade and industry Although 
there has been some recession in activity 
from the January peak it has up to date 
been of moderate proportions. The busi- 
ness index is much higher in relation to 
the 1934 low than are industrial stock 


prices. The decline in stocks thus ap- 
pears to reflect financial and political, 
rather than business, influences. In ad- 
dition to the decline in the exchange 


markets, general uncertainty and fear 
concerning legislation likely to be passed 
by Congress are important elements in 
the outlook. 

Another element in the 
possibility of a further narrowing in 
profit margins of many companies, or a 
widening of loss margins. From the out 
set of the NRA experiment it seemed to 
intelligent observers inevitable that the 
price-control and monopoly 
the arrangement could not be maintained 
indefinitely and that their eventual aban- 
donment would leave business burdened 
with higher costs and with 
sating control of selling prices 


situation is the 


features of 


no compen- 


It has been pointed out that in some 
cases the results of rising costs were 
obscured during 1933 and 1934 by inven- 
tory profits resulting from advances in 
the general price level, and that with an 
approximate stabilization of prices such 
companies would find themselves in an 
unfavorable downward 
trend of earnings of a number of com- 
panies as shown by recent statements 
appears to support such a theory. 

Sentiment in the financial district has 
become extremely pessimistic 
is no exaggeration to say that on no pre 
vious occasion has there been such com- 
plete hopelessness as ther« at the pres- 
ent time. The hope of an eventual re 
covery in general business activity and 


position. rhe 


Indeed, it 


in stock prices was present even in the 
darkest days of 1932. With the subsiding 
of each successive short recovery in busi- 
ness and in stock prices, however, this 


hope diminishes. Since March, 1933, there 
have been three separate upward move- 
ments in business and in stocks. The re-+ 
coveries of 1933 and early 1934 were fol- 
lowed by disheartening declines, and in 
March, 1935, with Congress apparently 
intent upon passing legislation unfavor- 
able to business and with stock prices 
continuing downward, it begins to appear 
that the recent business improvement was 
merely another temporary spurt not dif- 
ferent fundamentally from those of 1933 
and 1934. A. McB. 
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The Effect of the Future Price of Gold and Its 
Transiency on Production 


By PERCY E. BARBOUR 


HE decision of the 
United States Su- 
preme Court last 
month will probably 
have no direct effect 

{ on the world produc- 

| tion of gold. Indirectly 

it may have a momen- 
tous effect. This ef- 
tect will be one of augmentation, but it 
is impossible to estimate its extent. ‘ 
My estimate of the world production 
for 1934) has been raised 1.2 per cent by 
the latest figures just published by the 

American Bureau of Metal Statistics, 

which gives the following details: 








1933. 1934. 
United States(a) . 2,537,000 2,916,000 
Canada ; ? 2,949,000 2,964,000 
Mexico edna With sits . 638,000 660,000 
Cofemeiia ......+.-. 298,000 354,000 
Other South America. 600,000 720,000 
British India(b) .. . 336,000 321,000 
Japan(b) ..... 434,000 466,000 
Queensland .......... 92,000 112,000 
Western Australia . 637,000 651,000 
Other Australia and 
New Guinea . ‘ ,000 341,000 
New Zealand ........ . 162,000 147,000 
South Africa ..... oe 11,014,000 10,483,000 
Belgian Congo ......... 280,000 287,000 
Rhodesia 645,000 691,000 
British West Africa(c) 338,000 392,000 
Russia ‘“ 2,814,000 (e)4,200,000 
Elsewhere(d) 1,350,000 1,421,000 
Total oa eae 25,378,000 27,126,000 
(a) Includes Philippines. (b) Principal 
mines only, but nearly complete. (c) Gold 


Coast Colony, Sierra Leone and Nigeria. 
(d) Includes West Indies, Central America, 
Europe and Asiatic and African lands not 
separately reported. (e) Revised. 


This all-time record has been made in 
spite of a considerable temporary de- 
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crease in the production of the Trans- 
vaal, the premier gold-producing country. 
Canada increased its production over 
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1933, but it also shows a temporary de- 
crease from its 1932 peak of 3,044,387 
ounces, falling to third place as a world 
producer. The United States produced, 
according to the A. B. M. S., 2,916,000 
ounces, and, according to the Bureau of 
Mines, 3,067,389 fine ounces. This is the 
largest production for this country since 
1918, a period of sixteen years, and 
makes the United States the fourth im- 
portant producer for the year 1934. 


Greatest Increase in Russia 


Russia made the largest increase of 
any country, with a total production of 
4,200,000 ounces, and became the world’s 
second largest producer. A glance at the 
accompanying chart will show how well 
time has borne out my prediction’? each 
succeeding year that “there is no doubt 
that with progress in the Soviet Five- 
Year Plan Russian gold production will 
exceed any previous total.” From about 
1820 until the California gold rush, Rus- 
sia was the largest gold-producing coun- 
try in the world. From 1831 to 1850 
Russia produced about 42 per cent of 
the total world production. It reached a 
peak in 1910 of 1,721,000 ounces, but 
was then in fourth place as a producer, 
where it remained practically ever since 


Existing plants are limited to a cer- 
tain tonnage physical capacity plus a 
certain possible overload. Hence it fol- 
lows that with low-grade ore the full 
plant capacity produces fewer ounces 
from the same tonnage but the profit is 
made from ore that heretofore was un- 
profitable. The good ore still remains in 
the ground as_ reserves and assets. 
Normally this procedure would tend to 
decrease profits but the increased price 
for gold more than offsets the decrease 
in ounces, and the increased cost of treat- 
ing lower-grade ores, as well as the in 
creasing costs of supplies and labor. 
Where the plant capacity can be crowded 
this is still further increased. Some new 
plant capacity is being added. 

A most illuminating example of these 
differences is set forth in the latest re- 
port of the Consolidated Gold Fields of 
South Africa, as given in The London 
Mining Journal, Dec. 1, 1934: 

The fact is stressed that the activity 
and expansion of the gold mining indus 
try, following the abandonment of the 
gold standard by the Union of South 
Africa in December, 1932, has been ever 
increasing, and the vastly improved po- 
sition of the gold producers of the Wit- 
watersrand is strikingly illustrated in 


the analysis set out in the accompanying 
table: 





Ore reserves, tons ...... ee re 
Ore reserves value, dwt.............. 
,  - Sac 
Output, fine ounces........... ineen 
Recovery value, dwi .. 
pO errr ee Kure 
Working revenue per ton milled..... 
Working cost. ; 
Working cost per ton milled..... 
clude... re be 
Working profit per ton milled. ‘ 
Dividends declared..... reise 
Average price of gold 





Consolidated Gold Fields of South Africa. 


Year ended June 30. 1932. 1933. 1934 1932 
94,447,000 | 


33,778,420 
10,965,653 
6.493 
a 
£32,625,821 
19/4 
£14,119,924 
8/4 
£8,700,823 
84/9 


Note—Ore reserve figures based on latest available bon ll 


% Increase 
orDecrease 
1934 Com- 
pared With 
106,632, rt 147,562, me 56.2 
17.5 
35,636, $50 38,239, G00 + 13.2 
11,174,088 10,445,679 4.7 
6.271 5.463 15.9 

£58, = 382 £69,237,C01 
2/7 36/3 + 31.0 

£34, 106, 700 £37,240, ye 
1 1.0 

£23, m5, 862 £31,996, 4 
16/9 + 101.0 
£11, 083, “yo £14, -~ 424 : 66.0 
132/7 56.4 








until last year. It experienced a slump 
in 1913 to 1921. With the exception of 
this period it has maintained an annual 
average production of about 1,300,000 
ounces for more than sixty years. Since 
1924 each year has shown an increasing 
increment in production. Its 1934 in- 
crease far overbalances the deficit in the 
Transvaal production. 

The world, less the four great pro- 
ducers, the Transvaal, Russia, Canada 
and the United States,has shown a steady 
increase in production since 1929. The 
world, excluding these four and South 
America, has shown also a steady in- 
crease. In other words, gold mining all 
over the world has been stimulated since 
1929. This was a natural consequence of 
the depression and the fall in commodity 
prices which made gold mining more 
profitable, and latterly of the increasing 
and now very large premium paid per 
ounce of gold. Gold mining was never so 
profitable. 


Decrease in Canada and the Transvaal 


The decrease in ounces produced in 
Canada and the Transvaal from previous 
peaks is owing to the fact that under 
the $35 price for gold what was once 
waste has now become not only commer- 
cial ore but in some cases very good 
ore, all of which can be treated at a 
aioe 
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It is a curious anomaly even in these 
anomalous times that South Africa, the 
greatest gold-producing country in the 
world, also went off the gold standard 


Prospects for Further Increases 


Normally, it could not be expected 
that the increasing annual increment 
of production would continue. There 
would come a time when the $35 price 
for gold would bring into production all 
of the low-grade ore made profitable by 
that price. This would not be immedi- 
ate because new plant capacity would 
eventually have to be constructed. That 
not only takes time, but the large capital 
expenditures based on this price also re 
quire a certain amount of temerity when 
there is a great difference of opinion all 
over the world as to how long the price 
is going to last. 

In addition, hard-pressed governments 
are looking greedily on the increased 
prosperity of the gold mines as a result 
of this high price. Taxes have been in- 
creased in general and specifically on 
gold-mining output. This is a matter of 
great concern in the British Empire, 
wherein is produced much more than 
half of the annual world production. 
British journals warmly espoused an ad- 
dress by former United States Senator 
Tasker L. Oddie before the American 
Mining Congress in San Francisco Sep- 


tember last, wherein he advanced the 
“a public 


thought that gold mining is 


utility of the first importance” and 
“should be made exempt from taxes of 
whatever character so that the lowest- 
grade gold ore can be mined and milled 
at a profit,” thus insuring an increased 
output. The British public does not real- 
ize just what a red rag the term “pub- 
lic utility” has become in this country 
recently, but there is food for thought 
either way the matter is considered. 


Heavy Investment Required For Opening 
Up New Production 


It requires a lot of capital and several 
years’ time to open up, develop and equip 
a property for a large gold production. 
Such capital expenditures will not be 
made based solely on $35 gold, because it 
may not last and because the margin of 
profit is being continually impaired by 
rising prices and taxation. Moreover, in 
the long run—and a mining investment 
has to be amortized over a long period— 
it doesn’t make any difference if the price 
continues at $35 because the exchange 
value of an ounce of gold and commodi- 
ties does not alter by government fiat, 
and present profits will shrink. 


Estimates of Costs 


The mining engineer figures a mining 
investment coldly and this is the way his 
figures work out at present. Irving 
Fisher’s monthly whelneeie commodity 
index touched bottom at 55.3 in Febru- 
ary, 1933. It has steadily risen to a 78.3 
average for August, 1934, and 80.1 for 
September, but then fell to 72.3 for 
January. Without being too meticulous 
let us assume that the cost of mining has 
increased accordingly, namely 45 per 
cent. On the old gold basis the 
average cost of producing an ounce of 
gold was about $15, and the profit was 
about $5 per ounce. On the above as- 
sumption the cost would be $22 per ounce 
and at $35 for gold the profit would be 
$13 less the increasing amounts assessed 
as taxation. (One government even con- 
sidered making gold mining a monopoly 
and taking all the difference between 
$20.67 and $35.) 

Suppose the miner has entered into a 
development and equipment scheme on 
the basis of costs on the old gold price 
when the new gold price was inaugu- 
rated, which would have shown $20 per 
ounce profit. Gold mining equipment is 
generally amortized over a period of not 
longer than twenty years. Today with 
costs increased to present levels he would 
find his profits reduced by nearly 33 1-3 
per cent to below $13 per ounce, and still 
going down. His amortization scheme 
would be upset and he would probably be 
faced with the fact that he could not 
“pay out.” That has all happened with- 
in about a year and a half. A reputable 
engineer will hesitate to estimate a long- 
time gold investment on the present price 
of gold. No large capital investment is 
likely to be made on the present gold 
price to exploit low-grade gold ore, which 
if made might largely increase produc- 
tion in ounces. These ounces from low- 
grade ores will only be recovered by 
present plants. 


Present Gold Bonus Not Likely to Be 
Capitalized 


Hence, with gold mining costs steadily 
mounting and taxes increasing inordi- 
nately, the miner rightly considers the 
present bonus on gold like a Christmas 
present, joyously received, hopefully 
awaited but not to be overcapitalized. 
The present bonus on gold will continue 
to stimulate gold production until rising 
costs have cut the margin of profit to 
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where it was before and then the pro- 
duction will be governed entirely by the 
commodity index because gold is mined 
for no altruistic purpose but solely for 
profit. And when the gold miner can’t 
make a profit he quits. That should be 
borne in mind even in these days. The 
internationally prominent bankers, J. 
Henry Schroeder & Co. of London, in 
their recent quarterly review, present 
the theory advanced by Professor Lionel 
D. Edie in his recent book, “Dol- 
lars,” which forecasts a bear market in 
gold as the logical sequence to the pres- 
ent upswing, questions the governmental 
power to keep the gold price at $40, and 
forecasts an ultimate decline to below 
$20. They then state: “From what we 
know of governmental intervention in 
money matters, it seems far more likely 
to move in the direction of inflation than 
otherwise and the distrust of paper cur- 
rencies, so prevalent abroad, makes the 
gold-hoarding habit a factor that can be 
relied on to continue for many years to 
come. At least we can claim that the 
present price of gold is likely to endure 
long enough to give a fresh lease of 
business life to many countries hard hit 
by the fall in commodity prices.” I be- 
lieve that their only real difference lies 
in the time factor. 


Every one knows what a habit is. 
When a habit reaches far enough back 1. 
the generations it is known as a hered- 
itary habit; and when a _ hereditary 
habit goes back far enough is it cailed 
an atavistic instinct. The acquisition of 
gold is an atavistic instinct. It is the 
same in aborigines and civilized peoples 
all over the world and I suspect it is 
true also of Irving Fisher and J. May- 
nard Keynes and others of their economic 
school, if one could really assay their 
subconsciousnesses. Gold never in our 
day will cease to attract human beings. 
There will always be a great demand for 
it. The Supreme Court decision has 
opened the way to the inflation which 
Messrs. Schroeder deemed likely. We 
shall be very fortunate if we do not see 
very greatly enhanced prices for gold. 
If we do, I am inclined to believe that we 
shall not see a correspondingly great in- 
crease in gold production. In the first 
place the inflationary wave will gather 
momentum very rapidly. It takes time, 
as I have said, to develop and equip a 
gold mine. History shows that these 
great inflationary waves quickly reach 
disastrous limits and collapse. Conse- 
quently an engineer cannot figure safely 
on a life of high prices to amortize an 
investment based entirely on this high 


inflationary price for gold. Gold produc- 
tion where small capital is involved will 
be greatly stimulated, but its total will 
not be very great. 


Just Another Boom 


The government claims to have a 
profit of $2,000,000,000 from the nation- 
alization of gold and the writing of its 
value up nearly 100 per cent. It can fur- 
ther write up the price of gold just so 
long as it can keep on buying the world 
production. But this profit is a paper 
profit just like a stock market paper 
profit, and speculators who as a result of 
these paper profits go into debt for ex- 
panded scales of living wake up some 
morning and find their profits vanished, 
but their debts still on their hands. That 
is exactly what this government is doing. 
Let it try to sell its gold and realize this 
profit and Professor Edie will be vindi- 
cated; at least in part. The hoarding in- 
stinct might prevent its going below $20, 
dependent, however, somewhat on how 
fast the government tries to get rid of its 
gold. The gold boom will bust sometime, 
just as all other booms have busted, and 
just as all other smaller gold booms have 
busted. The gold miner is all too familiar 
with such occurrences. He will gamble 
with minor amounts of capital, but not 





with major amounts that would be re- 
quired for gold production on an unheard 
of scale. 

Our present financial expedients 
closely parallel the experience of the 
French in 1789 and the dénouement will 
probably not be dissimilar. They issued 
assignats against the seized (national- 
ized) church lands. It was asserted by 
the brain trust of that era that these as- 
signats could not depreciate because they 
were based on real estate, the soundest 
collateral in the world. They subsequently 
went to 7 per cent. ; 

Moreover, if gold mining gets to be 
very much more profitable it will prob- 
ably be nationalized. Steps already taken 
in this country, Canada and South Africa 
all too plainly point to this fearsome pos- 
sibility. Nationalization of mines in this 
country would wreck the industry here. 
It takes skill and not politics to run a 
gold mine. True, the Soviets seem to have 
done it successfully, but they promptly 
shoot political grafters over there. Of 
itself that might not be such a bad idea 
in this country except for the decimation. 
It is evident, all things considered, that 
the berth of the gold miner is not all 
swansdown and luxury. These conditions 
account for his present feverish activity 
in making hay while the sun shines. 


Recent Books on Commerce, Finance and Economics 


Central Banking Under the Federal 
Reserve System, by Lawrence E. Clark 
(Macmillan, $5). Still another book on 
the Federal Reserve System! This one 
is a historical and analytical account of 
the establishment, development and op- 
eration of the System as a central bank- 
ing institution. It covers the conditions 
which gave rise to its establishment; its 
organization, administration and control; 
its central banking functions; how it has 
operated in emergencies; its relations 
with foreign central banks; the uses and 
efficacy of credit control; banking and 
market relationships; its successes and 
its failures. 

It contains a wealth of historical ma- 
terial of unquestionable value, carefully 
documented. And yet the reader well 
versed in the financial history of the 
United States can hardly read the open- 
ing chapters without having a vague 
but nevertheless strong feeling that the 
actual writing of the book was under- 
taken a trifle too soon; i. e., before the 
author’s judgment had reached that cer- 
tain maturity essential to a work of such 
ambitious scope. In the opening chapter, 
for example, he describes the chaotic na- 
ture of banking prior to the introduction 
of the national banking system without 
giving any recognition whatever to the 
act that prior to the Civil War several 
excellent banking systems had been de- 
veloped by private initiative, and that 
had it not been for the exigencies of 
Federal finances arising from the war 
the good systems would in all probability 
have driven out the bad and the subse- 
quent maze of regulatory legislation ren- 
dered largely unnecessary. 

THis impression is strengthened by the 
interspersion throughout the book of 
such trite statements as “It is desirable, 
therefore, that the banking system be so 
managed that the public shall not lose 
confidence in the banks in the first 
place.” The author concludes that, de- 
spite its shortcomings, “there has been 
attained during the twenty years of the 
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Federal Reserve System a degree of con- 
trol over bank credit which was not pos- 
sible before 1914. * * * Considera- 
tions of general welfare have supple- 
mented the profit motive, so that banking 
has been controlled to a greater extent 
than formerly from a national point of 
view.” 

The book, in short, is deficient in orig- 
inality and in logic. Thus its remedy for 
the disastrous results of credit control is 
bigger and better credit control. As a 
defense of the Federal Reserve System at 
a time when a good defense is badly 
needed, it is successful in some respects, 
but in other particularly vital matters it 
is deficient. 

Foreign Policy of the Powers, The, by 
Jules Cambon, Richard von Kiihlmann, 
Sir Austen Chamberlain, Dino Grandi, 
Viscount Ishii, Karl Radek and John W. 
Davis (Harper, $1.50). The Council on 
Foreign Relations has gathered in one 
book a series of interpretations of the 
foreign policies of France, Germany, 
Great Britain, Italy, Japan, Soviet Rus- 
sia and the United States appearing 
originally in foreign affairs. As noted in 
the introduction by Hamilton Fish Arm- 
strong, the volume seeks to trace the 
“racial characteristics and conditions set 
by climate and geography which from 
generation to generation continue to in- 
fluence a people’s hopes and fears. * * * 
The passage of time and the achievement 
of man’s inventive genius modify those 
traits and alter those conditions. But 
enough underlying trends exist to make 
it profitable for us to search them out 
and attempt to relate them to present 
events and to policies now shaping for 
the future.” : 

Monetary Opinions and Policy, 1924-34, 
by Mary Theresa Rankin. (P. S. King & 
Son, London, 6s.) The publishers have 
rendered a distinct service by making 
available to the general public this book, 
which is a collection of a few of the lec- 
tures and short articles by a distin- 
guished lecturer in political economy in 
the University of Edinburgh. It reads 
like a movie advertisement to state that 
here is another “best” book in the gen- 
eral field of monetary theory and prac- 
tice, but it is difficult to discover many 
respects in which it can be ranked much 
if any below such excellent books as The 
Great Depression, by Lionel Robbins, and 
The Gold Standard and Its Future, by T. 
E. Gregory. Robbins and Gregory damn 
the inflationists with faint praise, but 
Mary Theresa Rankin,damns them with 
no praise whatever, and with a clarity 
and forcefulness which find few equals 
even among the best English and Ameri- 
can writers on money. Where Robbins 
and Gregory, indeed, concede a point 
here and there to the inflationists, she 





concedes nothing; and she saves her best 
ammunition for a parting shot at “Rela- 
tive Prices and the American Experi- 
ment,” which is a reprint of an illuminat- 
ing lecture delivered at Edinburgh Uni- 
versity in October, 1933. 

The ease with which she explains the 
advantages of an automatic gold stand- 
ard and the disadvantages of a managed 
currency is admirable. “In this system 
[the pre-war unrestricted gold stand- 
ard] we had a currency of international 
acceptability. (1) It had international 
stability of value * * * . (2) The system 
had elasticity * * *. (3) We had, through 
a banking system entirely based on gold, 
an effective discount rate which * * * 
kept prices fairly steady * * *. (4) * * * 
the whole system was free from govern- 
ment intervention or pressure, and the 
government was free from responsibility 
or expense in connection with the value 
of the currency. * * * In the type of gold 
standard to which we painfully returned 
in. 1925 and 1928 we have regained 
[these favorable features], if at all, in 
a very enfeebled form.” This was 
written in 1929. 

Her chapter on the Macmillan Report 
is an excellent disclosure of the way in 
which monetary theorists in England, as 
also in this country, have confused the 
real issue and led the country into a 
maze of contradictory policies. Her 
chapter on post-war changes in banking 
functions shows clearly the virtual im- 
possibility of a banking policy designed 
to keep internal prices stable and at the 
same time to preserve international 
equilibrium. Her chapter on the expan- 
sionist policy, written early in 1933, 
though a discussion of British proposals, 
ends with the following prediction, which 
has come true with startling accuracy in 
America: “Finally, government expen- 
diture based on borrowing will encourage 
and increase the dislocation between 
wholesale and retail prices because liv- 
ing on capital necessarily severs the con- 
nection between producers’ and consum- 
ers’ incomes. So long as this lasts it will 
encourage expenditure on consumers’ 
goods and hinder it on producers’ goods, 
on which the real prosperity of the coun- 
try depends.” 

Political Handbook of the World, 1935, 
edited by Walter H. Mallory (Harper, 
$2.50). The new edition of this invalua- 
ble reference work of the Council on For- 
eign Relations records as of Jan. 1 the 
political heads, Parliaments, &c., of 
seventy-four countries and principalities, 
as well as of the League of Nations, to- 
gether with their political complexion 
and date of accession. The various party 
organizations are described, their lead- 
ers listed, and their constituencies and 
platforms briefly outlined. A further 


valuable feature is the list of important 
newspapers and periodicals in each coun- 
try, with their political affiliations and 
ownership. 

Program for Unemployment Insurance 
and Relief in the United States, A, by Al- 
vin H. Hansen, Merrill G. Murray, Russell 
A. Stevenson and Bryce M. Stewart 
(University of Minnesota Press, $2.50). 
This volume of the Employment Stabili- 
zation Research Institute of the Univer- 
sity of Minnesota is a comprehensive 
survey of the field of unemployment in- 
surance and relief from the point of view 
of the specific conditions and require- 
ments of the United States. The authors 
hold that in view of the inadequacy of 
unemployment insurance alone during 
periods of cyclical depression such in- 
surance must be considered as only one 
phase of the broader field of social relief. 

The fundamental requirements of an 
insurance program are discussed in de- 
tail, including the basis of coverage, the 
share of the employers, employes and 
the State in contributions, the determina- 
tion of the amounts of contributions, the 
defining of eligibility to benefits, and 
the method of administration. The au- 
thors take up in somewhat briefer form 
the requirements of a plan of emergency 
unemployment benefits to supplement en- 
durance, on the exhaustion of the latter. 
The final section deals with the invest- 
ment of unemployment reserves, and 
their relation to business stability. 

The study throughout is of an eminent- 
ly thorough character, concerning itself 
with such immediate questions as that of 
the Federal-State relationship, of who 
pays in the end for employers’ contribu- 
tions and the effects of the various pos- 


sible forms of reserve investment on 
credit and business conditions. 
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Consumption and Merchandising Under 
the NRA, by Roland S. Vaile (University 
of Minnesota. 75c) 

Credit, Banking and Gold Standard, by 
William J. Calvert (W. J. Calvert, Engle- 
wood, N. J. $1). 
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Competition, by John W. O'Leary (Code 
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N an extremely inter- 
esting statistical an- 
alysis of money and 
credit factors in The 
Annalist of Feb. 22, 
Karel Francis Ficek 
attempts to prove that 
inflation control is im- 
possible because of a 
two-year lag in commodity prices. With- 
out challenging the validity of Mr. 
Ficek’s conclusions, which appear to be 
adequately supported by many other 
studies, statistical and empirical, this 
article will endeavor (1) to show obvious 
shortcomings in the use of his statistical 
data, (2) to note his failure to take into 
consideration all basic factors relating 
to prices and (3) to present a price 
formula which overcomes these defects. 

As a means of following the content 
of this article, it is suggested that the 
reader refer to Mr. Ficek’s study direct- 
ly. His general reasoning is as follows: 
(1) the monetary base (gold stock, 
Treasury currency and government 
securities held by the Federal Reserve 
3anks) as an adjusted statistical series, 
shows a high correlation with the “i 





in- 
flated portion” of money in general cir- 
culation (bank deposits plus currency in 
general circulation less bank loans and 
discounts) with a lag of one year, and 
(2) this inflated portion of money in 
general circulation shows a high degree 
of correlation with money in general cir- 
culation with a lag of one year, and (3) 
money in general circulation shows a 
high degree of correlation with general 
commodity prices (no lag) and (4) there- 
fore, changes in the monetary base tend 
to precede by two years (the sum of the 
two one-year lags) changes in the price 
level. 

His analysis attempts to show by 
means of three correlation coefficients 
which individually range from +.80 to 
+.92 (inferred) what could be shown 
by one direct correlation (two-year lag) 
if the data were as closely related as has 
been implied. 

Likewise, the general conclusions are 
based upon a sampling of data which, 
for the most part, covers but one com- 
plete price cycle (1919-1932) and the only 
case directly in point is the recovery from 
1920 to 1929. Scientific analysis would 
surely not permit generalities to be 
drawn from such incomplete data unless 
it were backed by unquestioned reason- 
ing! 

From a statistical standpoint it like- 
wise appears that Mr. Ficek has taken 
exceptional liberties in his adjustment of 
the raw data. Money in general circula- 
tion has been broken down into two com- 
ponent parts, and these two parts with 
their total have had exponential curves 
fitted to them individually. The same has 
been done with monetary base and whole- 
sale prices. The five series were then 
expressed as percentages of these curves 
and plotted one above the other. The ef- 
ifect of this process is a distortion of the 
data which makes it unrecognizable to 
those who are accustomed to seeing it in 
its raw form; prices reaching their peak 
in 1929 instead of in 1925 and money in 
general circulation reaching a peak pla- 
teau from 1925 to 1927 instead of in 1930 
(mid-year data). And all of this curve- 
fitting is based upon relatively few years 
of fluctuations! 

The “inflated” portion of money in 
general circulation is also. subject to 
question. It actually represents cash in 
vault, United States Government securi- 
ties, other securities and other assets, 


The Money-Commodity Volume Ratio: A Clue to the 


Problems of Price Levels 
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a good portion of which might be short- 
term and quite liquid from the viewpoint 
of banking practice. A relative increase 
in such investments has generally been 
construed as deflationary, and not until 
loans and discounts increase is there 
reason for optimism regarding general 
price increases. 

From the economic standpoint, Mr. 
Ficek’s premises are also subject to 


same, would tend to increase wool prices, 
but each new price formula tends to 
ignore non-monetary factors. 

As a counter suggestion to various 
purely monetary price formulas, the 
writer has prepared a simple quantitative 
expression of two statistical series which 
appear to be primary factors in price 
determination. The two basic series are 
stocks of commodities as reported by the 
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criticism. He states that “the price level 
is a resultant of the clash or cooperation 
of these primary factors” (changes in the 
monetary base, in the inflated portion of 
money, in bank credit, and in money in 
general circulation). Like many other 
writers on the subject, he tries to ascribe 
price variations solely to changes in 
money and credit, their causes and ef- 
fects. In many respects, in fact, the 
article in question appears to follow the 


United States Department of Commerce 
and total money in general circulation as 
reported by the Federal Reserve Board 
and as used by Mr. Ficek in his article 
The two series are plotted on Chart 1 in 
percentages of their 1923-25 average 
without any adjustment for trend, but 
adjusted for normal seasonal variation 
The commodity stock figure is admit- 
tedly weak from a satistical standpoint, 
but continued refinements in its construc- 
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. 

general reasoning applied by George F. 
Warren in his book Prices. The fruits of 
such efforts are uniformly disappointing 
in that the formulas break down at some 
crucial point (if they are carried over a 
long period), whereupon it behooves the 
authors to inject adjustments, trends, 
smaller graph scales, or just plain apolo- 
getic excuses. 

The writer has long felt that the key 
to more adequate reasoning lay in the 
introduction of commodity supplies.to the 
money data. Economists are generally 
agreed that a shortage of wool supply 
alone, all other factors remaining the 





tion will undoubtedly enhance its future 
usefulness and for the present it remains 
the sole supply indicator available. 

As representing the supply of com- 
modities on hand in units rather than in 
dollars, the stock figure might be said 
to represent the balance between supply 
and demand at any given moment. Other 
things being equal, an increase in stocks 
would tend to force prices downward, a 
decrease would force them upward and 
no change waquld bring about~ no price 
chance. 

Money in general circulation, on the 
other hand, represents the ability of con- 









sumers and corporations to absorb the 
supply of commodity stocks at a given 
price. An increase in the money factor 
would therefore represent an increase in 
consuming power and, other things being 
equal, prices would rise. 

The results of this comparison have 
been plotted on Chart 2 along with com- 
modity prices and the close correlation 
becomes evident immediately without the 
computation of coefficients and without 
the introduction of complex trend lines. 
Needless to say, the use of yearly data 
instead of quarterly would tend to in- 
crease further the apparent correlation. 

In addition to approximating closely 
the trend of the price level, the ratio of 
money to stocks has maintained about 
the same level with one exception—dur- 
ing and directly following the war period 
—when the commodity stock figures were 
somewhat more incomplete than they 
are now. This factor, combined with the 
inelasticity of demand at that time, may 
well account for the relatively high level 
of prices as compared with the ratio. 

Needless to say, this money-commodity 
volume ratio is subject to criticism par- 
ticularly because the composition of the 
commodity stock data does not neces- 
sarily correspond to the composition of 
the commodity price data. Moreover, it 
may be argued that a considerable por- 
tion of the money in general circulation 

not “effective” in that it would not 
be used as direct purchasing power. Is 
it not plausible, however, to assume that 
this potential purchasing power would 
strengthen prices just as stocks of com- 
modities which are withheld from the 
market tend to depress them? 

It appears that by taking commodity 
stocks into consideration this ratio sup- 
plies the missing gap—the trend line 
which has so often been mathematically 
injected into price and credit statistics. 

As for final conclusions regarding in- 
flation, the ratio tends to strengthen 
accepted economic observations, namely: 
that prices tend to lag their direct causes 
by some definite time period depending 
upon circumstances prevailing at the 
given cycle period. In 1929, for instance, 
the formula declined for almost a year 
before prices followed decisively. In spite 
of the increases in money today, however, 
the formula recognizes the influence of 
commodity stocks which have not yet felt 
the full effect of governmental produc- 
tion contro] devices. It is reasonable to 
assume that a reduction in stocks of com- 
modities to levels prevailing in 1928 
would cause a steep increase in prices. 
Likewise, it is reasonable to assume that 
f present huge excess reserves were 
into deposits prices would 
climb precipitously. A combination of 
both events would naturally represent 
true inflation. 

While bankers and industrialists have 
in the past done much toward sterilizing 
the effects of governmental efforts 
toward uncontrolled inflation, it is quite 
likely that new banking legislation may 
completely divest private enterprise of 
its former stabilizing influence. 


translated 
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Inflation Control: Further Criticism and a Rejoinder 


To the Editor of The Annalist: 

I wish to call your attention to an 
article appearing in THE ANNALIST of 
Feb. 22, written by Karel Francis Ficek 
and referred to by your editorial writer 
D. W. Ellsworth. In one group of figures 
in this article (Table I) Mr. Ficek pur- 
ports to show the “Fluctuations of the 
Monetary Base of the United States.” In 
arriving at a figure to represent the 
“total monetary base” the author adds 
three figures, (1) stock of monetary gold, 
(2) Treasury currency, (3) government 
securities held by Federal Reserve Banks. 
My question concerns the last of these 
three figures, namely, the government se- 
curities held by Federal Reserve Banks. 
It seems to me it is erroneous to use 
this figure, or if it is used it should be 
accompanied by additional data covering 
other elements entering into the credit 
structure of the Federal Reserve Banks. 
Instead of just including government se- 
curities held by Federal Reserve Banks, 
should not the “total Reserve Bank 
credit” be added to the “stock of mone- 
tary gold” and “Treasury currency” in 
circulation to arrive at the “Total Mone- 
tary Base” of the United States? 

“Total Reserve Bank credit” includes 
as well as government securities, “bills 
discounted,” “bills bought” and some 
other minor items. “Bills discounted” and 
“bills bought” have at various times in 
the period covered by Mr. Ficek’s article 
assumed substantial proportious and 
might easily modify some of the conclu- 
sions arrived at. 

The source of the figures presented 
in “Table I” of the article was given 
as the “Report of the Federal Reserve 
Board” for 1932, Page 43. I do not have 
available this report, but I cannot be- 
lieve the Board would arrive at the total 
monetary base in the manner presented 
in the table mentioned above. 

If you consider my contention erro 
neous will you give me some authorita- 
tive explanation or direct me to where 
I may find one? 

RUSSELL L. LONGMIRE. 

Evanston, III. 


To the Editor of The Annalist 

Mr. William H. Garbade Jr. and Mr. 
Russell L. Longmire have raised some 
questions concerning the methods I used 
in my paper on monetary inflation which 
appeared in THE ANNALIST of Feb. 22, 
1935. The mainspring of their doubts is 
the feeling that I have ventured to look 
at the facts from an unusual and, there- 
fore, somewhat suspect angle. The mon- 
etary economist of today has to steer his 
course clear of the Charybdis of the 
quantity theory of money, on the one side, 
and of the Scylla of the commodity 
theory of money, on the other side. Mr. 
Garbade is of the opinion that I have 
come dangerously near to the vortex of 
Charybdis, which swallowed Professor 
Warren. I, on the other hand, tremble 
lest Mr. Garbade fall into the clutches of 
Scylla, which strangled the usefulness of 
the most courageous opponent of the 
quantity theory, the late Professor J. 
Laurence Laughlin. Writing in 1933, 
Professor Laughlin summed up _his 
theory of prices as follows!: “* * * 
changes in costs of supply will directly 
affect prices. * * * The cause of the 
change is not in the quantity of the cir- 
culation, but in costs or supply.” He re- 
ferred, of course, to the reciprocal sup- 
ply of goods, in accordance with the clas- 
sical theory that the supply of one com- 
modity is itself the demand for another 


'The Federal Reserve Act, J. Lau- 
rence Laughlin, Macmillan, isa pp. 220 f 


commodity, and vice versa. The charm 
of this argument is that it looks squarely 
through the “veil of money” at the ele- 
mental processes involved. But it will 
not do; “costs” are merely the “prices” 
of the factors of production, and the 
measurement of supply must take into 
account both the extent of the sup- 
ply—i. e., its physical quantity in tons, 
bushels, and gallons, and the intensity 
of the supply—i. e., the price at which 
each ton, bushel and gallon can be profit- 
ably sold. 


The Qualitative Approach to 
Quantitative Analysis 

In discussing the several primary mone- 
tary factors which bear on the price sit- 
uation I was aware (as Professor Warren 
rarely seems to be) of the fact that 
monetary factors depend on the wills and 
powers of individuals in action. This, in 
deed, accounts for the nature of the defi- 
nitions I made; definitions which seem to 
puzzle Mr. Longmire. Take, for example, 
my definition of the monetary base. It is 
well known that banks may adopt several 
policies when they desire to strengthen 
their reserves. Now, when the analyst 
is trying to find the basic or “limiting” 
factors over which individual banks have 
no control, he must disregard all these 
“complementary” factors amenable to 
bank policy. There are only three basic 
factors in the United States at the pres- 
ent time: the stock of monetary gold 
(subject to the discretion of the Presi- 
dent), the volume of government securi- 
ties held by the Federal Reserve System 
(subject to the discretion of the officers 
of that system), and the amount of 
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Treasury currency in circulation (subject 
to the discretion of Congress, which de- 
termines how many greenbacks are to be 
printed, how much silver is to be pur- 
chased, and what classes of government 
bonds are to be endowed with circulation 
privileges). Purchases of bankers’ accept- 
ances by the Federal Reserve Banks are 
often thought of as being on a par, in 
respect to discretion, with purchases of 
government securities; both are common- 
ly referred to as “open market opera- 
tions.” The purchases of bills, however, 
are not voluntary in the same way as 
are the purchases of government securi- 
ties?. 

The definition of inflation I used, i. e., 
“the issuance of money by a process of 
purchase,” is clearly defective from the 
point of view of qualitative analysis, 
though it is the best possible definition 
from the point of view of quantitative 
analysis. Some of the proceeds of bank 
investments do not constitute an infla- 
tionary element because some _ invest- 
ments are made for very short periods of 
time, as Mr. Garbade points out. On 
the other hand, some of the proceeds of 
bank loans constitute an inflation of the 
currency because some of the bank loans 

Cf. Interpretations of Federal Reserve 


Policy, edited by Randolph Burgess, 
Harpers, 1930, p. 242 


are fated to become permanently 
“frozen.” ‘There is some consolation in 
the thought that the one error may tend 
to offset the other; there is more conso- 
lation in the knowledge that even if the 
size of the inflated portion of the cur- 
rency in any one year may have been 
miscalculated, chances are that the same 
fate befell the calculations for all the 
subsequent years and, hence, that the 
fluctuations around the trend curve will 
still tell the true story. Incidentally, the 
inflated portion of money in general cir- 
culation does not include cash in bank 
vaults. 


The Case for Trend Curves 


When the purpose of quantitative an- 
alysis is to elucidate tne causal or tem- 
poral relationships between two or more 
time series, it is necessary to eliminate 
trends before such series can be tested 
for concomitant variations. It is well 
known that a higher coefficient of corre- 
lation is attained if the trends of the 
series are not eliminated, provided that 
both series tend to move, over a period 
of time, in the same general direction. 
High coefficients of correlation thus ob- 
tained are spurious and cannot throw any 
light on the problem of temporal se- 
quence of relative fluctuations. 

Trends must be eliminated; the only 
legitimate question before the analyst is, 
how is this to be done? What mathe- 
matical procedure is to be chosen? The 
founder of quantitative analysis, Profes- 
sor Wesley C. Mitchell, leaves the field 
as wide open as possible?: 

The procedure adopted in ascertaining 
secular trends is usually empirical in 
high degree. * * * There is, indeed, 
no single criterion for determining ‘ ‘good- 
ness of fit” * * * published expres- 
sions of opinion show that a fit which 
seems good to one man would be called 
poor by another. * * * In the same piece 
of work, an investigator may fit a 
straight line to one series and a parabola 
to a second, compute three-year moving 
medians of a third and seven-year mov- 
ing arithmetic means of a fourth, run a 


* Business Cycles: The Problem and Its 
Setting, by esley C. Mitchell, National 
Bureau of Economic Research, 1927, pp. 213 
ff, passim. 





free-hand curve through a fifth, use 
ratios to some other series for a sixth, 
and devise some novel method for a 
seventh. He may even use two or three 
unlike methods of determining the trend 
in different sections of the same series. 
Nor will he hesitate to compare the 
deviations of the actual data from the 
trends measured in these different ways, 
if he believes that each of the trend lines 
expresses the long-time tendency of its 
data better than would one of the other 
devices. 


There is, in short, no law against the 
fitting of exponential curves to the time 
series of monetary factors. I chose the 
exponential curve because it seems ta 
agree with the nature of the data. It is 
reasonable to expect that loans, for ex- 
ample, will grow “geometrically” from 
year to year, because population and 
trade grow geometrically from year to 
year. Over a very long period of time, 
of course, both population and trade 
seem to grow along the logistic curve; 
this is essentially a modification of the 
exponential curve, allowing for variation 
in the rate of growth. It is also reasona- 
ble to expect that wholesale prices de- 
cline from year to year by a certain 
somewhat varying percentage, at least 
during a period of general economic 
progress, because of the growth of man- 
ufacturing and agricultural efficiency. 
And, coupling these two series together, 
it is reasonable to suppose that, aside 
from their trends, prices fluctuate in 
close agreement with loans, because loans 
represent the effective demand for 
money of precisely those marginal buy- 
ers and sellers of commodities whose 
wills and powers determine the prices at 
which exchanges will be made. (Sex 
chart.) The agreement between price 
and loan fluctuations is in itself suffi 
cient justification for the use of expo 
nential-curve trends. 


Mr. Garbade’s Objections 
Mr. Garbade suggests that my “curve 
fitting is based upon relatively few years 
of fluctuations” and that “scientific 
analysis would surely not permit gener 
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The Week 


URTHER advances in 
livestock and meat 
prices during’ the 
week were almost en- 
tirely offset by lower 
prices elsewhere, and 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices in 

consequence rose only 0.1 point, to 125.0 

on March 5 to 124.9 the Tuesday before. 

The general decline (outside of the live- 

stock and meat group) appears to have 

been due in part to the dubious exchange 
situation precipitated by the drop in ster- 
ling, and to the uncertainties surround- 
ing Congress, which reacted adversely 
also upon the security markets. A fur- 
ther drop in the pound or the devalua- 
tion of the gold currencies would un- 
doubtedly have a depressing effect upon 
the prices of international commodities. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. $. $ 


Feb. 26...12.50 1.13% 1.01% 9.24 158.0 93.4 
Feb. 27...12.65 1. 145% 1.02% 9.11 158.0 93.4 
Feb. 28...12.55 1.14% 1.02 9.12 157.5 92.9 
Mar. 1...12.60 1. 14% iY rm 9.33 158.3 93.4 
Mar. 2...12.60 1. 32 i .. 157.8 92.8 
Mar. 4...12.55 1.13% 1. on” 9.41 157.6 92.5 
Mar. 5...12.55 1.12%  .99% 9.61 157.2 92.4 

Cotton — Middling upland, New York. 


Wheat—.No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Daily index of fifteen 
aa commodities Dec. 31, 1931—100; March 
1, 1933—80. 

Hogs reached a new high of $9.61 on 
Tuesday, a rise of 37 cents for the week, 
and of $1.98 since Jan. 29. Steers and 
lambs were also higher, along with beef, 
pork and veal. Cotton advanced a mean- 
ingless 5 points to 12.55. Zine advanced 
to 3.85-3.90, from 3.75. 

Losses, on the other hand, were re- 
ported for the grains and flour, butter 
and eggs, cocoa, coffee, apples, potatoes, 
silk, wool and worsted yarn, tin and 
rubber. 

CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year’s 
*Jan., Dec., Nov., Jan., Ch’ge 
1935. 1934. 1934. 1934. P.C. 
In Millions of Dollars: 
GED, sxcancieenes ba4 24 35 37 37 —35.1 
Cotton, cottonseed. 35 63 92 51 —31.4 
Fruits, vegetables.. 52 48 55 67 —22.4 
Meat animals...... 125 108 109 97 +28.9 
Dairy products..... 98 89 87 79 +240 
Poultry, eggs... .. 34 8 648— O50 C2 +-:17.2 
Total ... .428 435 488 425 + 0.7 
AAA payments. . 70 53 73 60 +16.7 
Total with AAA 
payments ...... 498 488 561 485 + 2.7 
Indices (1924-29 — br x ¥ 
All crops. = 41.5 40.5 53.5 —25.2 
All livestock. 64: % 58.0 63.5 51.0 +25.5 
|. eee 51.5 49.5 52.0 52.0 — 1.0 
Total with AAA 
payments ....... 59.8 55.8 60.6 59.1 + 1.2 
Factory payrolls$..66.1 62.5 58.6 55.4 +19.3 
*Preliminary. tAdjusted for seasonal va- 
riations. Bureau of Labor Statistics, 


converted to 1924-29 base. 


INDICES OF FARM PRICES 


(August, 1909-July, 1914—100 for prices re- 
ceived by farmers; 1910-1914—100 for prices 


paid: as reported by the Bureau of 
Agricultural Economics) 
Feb. Jan. Dec. Feb. 
15, ‘ 15, 15, 
1935. 1935. 1934. 1934. 


Farm Prices Received: 
Grains 
Cotton and eatsaaeen. -— 108 109 93 


le ccabiak 87 85 87 
ro | ere 188 117 130 101 
Meat animals ....... .105 96 73 65 
ow A products ...... -121 112 107 92 
Chickens and eggs..... of 114 119 78 
Miscellaneous ......... ‘111 113 98 
I a 0.06056 80x86 a 107 101 83 


Prices Paid for Commodities Bought: 
Totalt oa "127 «#+°126 «#4°126~=«6119 


Unit Exchange Value of Farm Products: 
PEE fis datoncakpne cee *87 *85 *80 


‘Peslintenen. +Revised. ag quar- 
terly as of March 15, June 15 t. 15 and 
Dec. 15; other months interpola ed. Ratio 
of prices received for a given unit of farm 
output to prices paid for a given amount of 
goods bought. 

Cash farm income in January, as re- 
corded by the seasonally adjusted index 
of the Bureau of Agricultural Economics, 
recovered somewhat from the December 
level, the index advancing to 59.8 (AAA 







in the Commodities; Prices Depressed 
By Sterling and Congress 


payments included; 1924-29—100) from 
55.8. Cash income during the first half 
of 1935 is expected to be slightly larger 
than a year ago, as the advance in prices 
paid for livestock will probably much 
more than offset the reduction in volume 
of marketings. 


Prices received by the farmer as of 
Feb. 15 advanced 4 points from the 
month before, according to the index of 
the Bureau of Agricultural Economics, 
which rose to 111 from 107 on Jan. 15 
(August, 1909-July, 1914—100). As the 
index of prices paid for goods bought ad 






















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
54 
110}— om I ee | O 
IN CURRENT 
US.DOLLARS 
IN OLD GOLD 
|_ DOLLARS | - 
70}— + + $ Aid 
Sg Apel 
LAR I 
} ARAL 
| | v 
eo leno i = is + oe | 7 fa hes li 1tée 
Id WY EN WYIE PRINT ERE WLS WAL YU EER VLE eSeT 
1932 1933 1934 1935 
- — in Terms of Current U. 8S. Dollars——— - -- All 
1. 2. 3. 4. 5. 6. ¥ 8, All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935, Wroducts.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
r. §...122.7 128.4 *106.4 157.5 109.5 111.9 98.7 79.6 125.0 73.5 
Feb. 26. .1122.7 128.6 7106.4 157.5 109.5 111.9 98.7 79.8 124.9 73.8 
Feb. 19...122.3 128.2 106.9 157.5 109.6 111.9 98.7 80.2 124.5 73.8 
Mar. 6, 34 91.7 107.3 122.2 154.5 104.9 113.7 100.1 87.2 108.2 64.6 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 
Holland and Belgium. Back figures: For weekly figures from April 26, 1927, to Feb. 11 
1935, see THE ANNALIST of June 22, 1934, page , and Feb. 22, 1935, page 323 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Mar. 5, 1935. Feb. 26, 1935 Mar. 6, 1934 
Wheat, No. 2, red, c. i. f. domestic (bu.). $1.12% $1.13% $1 04% 
Corn, No. 2, yellow (bU.)..........000-eeeeee 995% 1.01% 6614 
Cte, TG: Be ES CUE io oho ctw sauce 61 .62 4414 
ye, No. 2, Western domestic, c. i. f. (bu.). -78% .79 7458 
arley, NEE MUNI. 5 5 cinucccciucevace bans 1.01% 1.04% 74%, 
Cattle, choice heavy steers, ching (100 Ib.) 13.62 13.56 6 
Hogs, day’s average, Chicago See 61 9.24 4.38 
Cotton, any ren | upland (Ib.).......-....5.+- .1255 .1250 1235 
be fine staple en ea .66 67% 87 
Wool, Ohio delaines, scoured (Ib.).......... .67% 68% 90 
Beef, ‘choice Western dressed steers, 700 Ibs. : 
oe SS rarer rte 19.50-20.00 19.00—20.00 9.00-10.00 
pO DS SS reer 13 .13% 08% 
EE I Ds. sos: 0:0:0. nb cies baesiaemesew 28. by 28.75 21 
PE, I GLB occ ciccccccsecccesecwescesos 21 1214 
Sugar, refined (Ib.)..........---sseccsevecess oan 0454 0450 
Co, See, Deets B GUD.) oo vcc vsvctsccecess 08% .10-.10% 1154-.11% 
Ce WOT CUD so ca sarstincepenctiness ; 08-.08t, 11 
Flour, carlots, 98 cotton basis (bbl.)........ 8.00-8.25 8.20-8.35 8.10 
Lard, choice Western (100 Ib.) (ex. pr. tax) 12.25-12.35 12.25-12.35 6.80-6.90 
Cottonseed oil, a cs 3D. )FF... 200 11.40-11.50 11.59-11.69 5.11-5.30 
Printcloth, 38%- -inch, 64x60, 5 (yd. «arr .06%4-.06% 06% 0714-.07% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 A 
unbranded double cuts 4 Sere ere 07% 07% 08%-.0814 
Cotton yarn, Southern two-ply warps, No. 
[eR paipele sat nian: ice Teme 31 8 33% 
Worsted yarn, Bradford, 2-40s, halfblood 
WE SI BI Dii6.0' 05:06:60.0 6encassgomnne sues 1.28% 1.31% 1.57% 
Silk, 78% a nt A oan 13-15 size for 
near-by delivery (Ib.)..............eeeeeee- 1.35-1.40 1.41-1.46 1.47-1.52 
Rayon, 150 denier, ist ree Pree .60 -60 f 
Coal, anthracite, stove, company (net ton).. 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 
BO errr rrr ee ee 2.05 2.05 1.75 
Coke, Bw A 8 furnace, at oueneast > ton) 3.85 3.85 3.50 
Gasoline, at refinery, Oil, Paint and 
Reporter avge. at 4 refinery centres R. Lt 0400 0400 045% 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields [at pe.. 22 1.177 1.197 
Pig iron, Iron Age composite (gross t 7.90 16.90 
Finished steel, Iron Age composite (100 "ib. ). +42,124 +t2.124 2.028 
vere, electrolytic, sree Conn. (lb.) +.09 08 
Le _ * eee Lathes os ote Gae CoAa baw .0355-.0360 0355-.0360 04 
Tin, Straits RM ae take nibginin secueawan ean head ATY, rte, § 524 
Zinc, East St. Louis (Ib.)...............00..% .0385-.0390 037° 044 
Lumber, Architectural Record monthly 
ee rere ee *16.23 *16.23 . *16.44 
Brick, Architectural Record monthly com- 
posite PRM aia, 6-6 se 16: facil ek a pln iliao b oe *14.74 "14.74 *12.35 
Structural steel, Architectural Record 
monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, Architectural Mosovd monthly com- 
—" —¢ _3 RRR ra Fe ee *2.20 *2.20 *2.26 
Ce SLD 66. sc nngsdasnenieaadoess 31 31 31 
Hides, heavy native steers, ee (b.). Bi Bs | 09% 
Paper, newsroll contract DR eee Acc. 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 04% 04 04% 
Rubber, standard thick latex (Ib.).......... Bt 12 12% 
*Monthly prices as of Feb. 15, 1935, Jan. 15, 1935, and Feb. 15, 1934. Prices for pre- 
vious Friday. {Includes processing tax. "Closing price of nearest future contract 
ttBlue Eagle. *+*Revised basis. 

















vanced 1 point, according to preliminary 
estimates, the purchasing power of a 
given quantity of farm products rose to 
87 from 85, and is now the highest since 
mid-1930. 


COTTON 


Cotton prices showed little change dur- 
ing the week, the market having reverted 
to the rut from which it had been tem- 
porarily lifted by the gold decisiv... 
islative uncertainties and the 
unanswered questions about the new crop 
season, together with the hesitation of 
business generally, precluded any up- 
ward trend on the part of prices. May 
closed Tuesday at 12.38-12.39, against 
12.41-12.42 a week before; spot middling 
at 12.55, against 12.50; and May Liver- 
pool at 6.90d, against 6.83d (reflecting 
the drop in sterling). 

Domestic and foreign interest improved 
slightly, but the basis remained high, 
discouraging actual transactions. Sales 
reported in the ten designated markets 
otaled 45,000 bales, against 35,000 the 
week before and 47,000 a year ago; in 
addition the Commodity Credit Corpora- 
tion reported sales of 19,000 from the 
Producers’ Pool. 

Planting intentions of 31,480,000 acres 
are estimated by the Journal of Com- 
merce and 34,572,000 by Schwabach, 
against 28,412,000 last year. 

Summarizing weather conditions for 
the month of February, as a whole they 
were very favorable, according to the 
semi-monthly letter of Weil Brothers. 
Oklahoma and Texas, with the exception 
of West Texas and the Panhandle, have 
had good and needful rains and it is 
hoped that they will continue to receive 
rains intermittently, because the subsoil 


Leg- 
various 


moisture is far below normal in these 
two States, caused by the drought last 
Summer. Planting is backward in the 


Southwestern States, mainly because of 
the risk of replanting—because of high 
seed cost. Preparations over the entire 
belt are normal. The Eastern States, 
espeeially, made good progress in prep- 
aration. It is too early to plant in the 
Eastern belt. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


W’'k Ending Thursday, Yr.'s 
Feb.28, Feb.21, Mar.1, Ch’ge 
1935. 1935. 1934. P.¢ 
Movement Into cape 
During oo 90 98 109 17.4 
Since Aug. << 890 bi 10,122 31.9 


Deliveries abet Week: 
To domestic mills 98 97 113 13.3 
To foreign mills.. 126 117 214 41.1 


To all mills...... 224 «9214 «327 —31.5 
Deliveries Since Aug. 1: 
To domestic mills.3,016 3,655 17.5 
lo foreign mills..3,292 5,186 36.5 
To all mills...... 6,308 8,841 28.6 
Exports: 
During week..... 80 110 160 50.0 
Since Aug. 1......3,246 sae COR 41.6 
World Visible Supply 
(Thursday): 
World total...... 5,900 6,034 7, ed 24.7 
Week’s change...—134. -—116 —218 , 
U. S. A. only. 4,162 4,250 5,136 19.0 
Certificated Stocks: 
Thursday ...... 91 93 277 —67.1 
Domestic cloth markets were very 


quiet, and goods prices were easier. Mills 
are running out of orders, and curtail- 
ment will shortly be necessary. Mills are 
somewhat loath to curtail, however, for 
fear lest it add fuel to the propaganda 
for a thirty-hour week, of course at un- 
changed weekly pay rates. Cloth produc- 
tion last week is estimated at a prelimi- 
nary 130,000,000 yards by the Cotton 
Textile Institute, against 132,271,000 the 
week before and 121,996,000 a year ago. 


THE GRAINS 


The wheat market, after advancing 
slightly during the week, declined on 
Monday and Tuesday, primarily because 
of the foreign exchange situation and 
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the drop in the other speculative mar- 
kets. Such factors as the very dry 
weather and dust storms in the Western 
Great Plains and the steady shrinkage 
of the domestic visible supply had sup- 
ported the market, but failed to prevent 
the decline. May closed at 95% Tuesday, 
against 97% a week earlier; May Win- 
nipeg at 834, against 83%, still pegged; 
and May Liverpool at 4s 11%d, against 
4s 11%d. 

While Winter wheat was in fair to 
good condition in the Ohio Valley and 
also in eastern sections of the hard Win- 
ter wheat belt, according to the Bureau 
of Agricultural Economics, extremely 
dry conditions still prevailed in the west- 
ern half of most Plains States. Severe 
dust storms occurred in this area during 
the week and prospects for wheat are 
very poor. Prospects for the 1935 crop, 
however, on the whole appear more fa- 
vorable than a year ago. European 
crops are generally in good condition, 
with prospects fully up to average. 

Corn declined with wheat and on in- 
creased offerings of domestic grain in 
the cash market and further imports 
from Argentina and Rumania. May 
closed at 82%, against 84% the Tuesday 
previous. Arrivals of foreign corn to- 
taled about 500,000 bushels. 

Rye was slightly lower with the other 
grains and further imports. Five car- 
goes totaling 1,235,000 bushels were re- 
ceived at Eastern ports during Febru- 
ary, three from Latvia, one from Poland 
and one from Russia. Oats were also 
somewhat lower. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago Board 
of Trade) 


—W’'k Ended Saturday— 
Mar. 2, Feb. 23, Mar. 3, 


1935 1935. 1934. 
Wheat exports (bus.) 3 963 
Since July 1...... 2,969 11,278 
Flour exports (bbls.)* 34 t46 70 
Since July 1°....... 2,649 on 2,694 
Total (bus.)i . P 160 1219 1,292 
Since July !}. ; 15,419 23,940 
Visible supply at w’k- 
end (bus.) .... 58,022 61,386 100,640 


*Including flour milled in bond from Cana- 
dian wheat. *Flour converted to wheat at 
4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the minion Bureau of 
Statistics) 

--Week Ended Friday— 
Feb.22, Feb.15, Feb.23, 
1935 1935. 1934. 


2,769 1,208 2,621 

Exports for season. .+ 13,782 97,977 
Elevator stocks and 

afloat at week-endf .241,051 §244,530 230,129 


*Including also exports into U. S. for 
. S._ consumption. tSince July 28, 1934, 
and July 29. 1933 tIncluding stocks at 
U. 8S. ports 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 


—W’k Ended Saturday— 


Mar. 2, Feb. 23, Mar. 3, 
From: 1935. 1935. 1934. 
North America 2,112 3,371 4,014 
Argentina .. 7 4,942 4,075 2,628 
Australia . 2,683 2,431 1,352 
India .. ; in 
Black Sea . 24 
Other ‘ ‘ 520 944 400 
Total 10,257 10,821 8,418 
Since July 30 .312,849 318,649 
SUGAR 


Sugar prices held their ground despite 
the weakness in other markets, reflect- 
ing the strong raw situation as well as 
the threat of further labor difficulities 
in Cuba. Raws closed the week at 3.00, 
as on the Tuesday previous, although 
there was some movement during the in- 
terim. Refined prices were unchanged 
at 4.30, 4.50 and 4.70. During January- 
February, according to the AAA, 986,439 


DIVIDENDS 
E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 18, 1935. 
The Board of Directors has this day declared a 
dividend of $0.65 per share on the outstanding $20 
par value common stock of this Company, payable 
March 15, 1935, to stockholders of record at the 
close of business on February 27, 1935; also divi- 
dend of $1.50 a share on the outstanding debenture 
stock of this Company, payable on April 25, 1935, 
to stockholders of record at the close of business 
on April 10, 1935. 





W. F. RASKOB, Secretary 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
March. og 5 July. October. December. January. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Feb. 25 12.31 12.24 12.44 12.36 12.52 12.42 12.44 12.38 12.51 12.45 12.53 12.48 
Feb. 26 12.37 12.22 12.48 12.38 12.55 12.44 12.49 12.39 12.55 12.45 12.57 12.49 
Feb. 27 12.40 12.25 12.50 12.41 12.55 12.47 12.47 12.39 12.52 12.45 12.54 12.47 
Feb. 28 12.34 12.29 12.46 12.40 12.52 12.47 12.43 12.38 12.49 12.45 12.52 12.47 
Mar. 1 12.37 12.26 12.49 12.36 12.55 12.44 12.49 12.37 12.55 12.44 12.60 12.46 
Mar. 2 12.34 12.29 12.46 12.41 12.53 12.49 12.47 12.43 12.55 12.49 12.57 12.51 
Week's range.12.40 12.22 12.50 12.36 12.55 12.42 12.49 12.39 12.55 12.44 12.60 12.46 
Mar. 4.. 12.31 12.26 12.40 12.37 12.46 12.43 12.40 12.37 12.45 12.43 12.48 12.44 
Mar. 5 12.31 12.25 12.39 12.35 12.46 12.41 12.38 12.31 12.43 12.36 12.47 12.40 
Mar. 5 close 12.28t 12.38t 12.39 12.42t 12.43 12.33t 12.39t 12.43t 12.44 
Contract §14.15 11.13 14.23 11.79 14.21 12.03 12.71 11.74 12.76 12.22 12.70 12.25 
range }Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Ja.2 Nv.1 De.31 Ja.15 Fe.18 Fe.2 
May. July. Sept. 
Wheat: High Low. High. Low. High. Low 
Feb. 25 9T%, .96 92 -90% 91 -89% 
Feb. 26. IT% ‘Se4 ‘92 91! 91% : 
Feb. 27 .98 .97 93% .92' 92% 91 
Feb. 28 98% 97% 93 92% .92% 91! 
Mar. 1 984 .97 92% .91% .92 91 
Mar ; 984, 97% 93 9214 92% 9144 
Week's range 98% 96% -93% 90% 92% 8974 
Mar. 4 97% .96% 91% 914 91 .90% 
Mar. 5. 96%, ‘9 ‘gilts ‘90% 905% 89% 
Mar. 5 close 95% 90% 89%, 
Contract .. 2 934 98% 864% 924% 84% 
range | Aug. 10 Oct. 31 Dec. 7 Jan. 15 Feb. Bg Jan. 1 
Traded week ended Friday, March 1, 61,428,000 bushels; last year, 80,452,000. 
Weekly Range 
First Two Days, Week Week 
Week Ende -Ended Ended 
Mar. 9, 1935-—-—. Mar. 2, 1935. Feb. 23, 1935. ———Contract Range———, 
High. Low Close. High. Low. High. Low. High. Date. Low. Date. 
Corn: . 
May .83: 81% 82% t d 83% .89 84% .93% Dec. 5 .75 Oct. 4 
July 79% (77% ‘77% t ‘sor Foe kau oe ‘900 Dec. 8 7B Oct. 4 
Sept. .-. .764%% .745% .74%%t 17% .™% .7 -76 84% Jan. 9 .74% Mar. 5 
Bushels traded*... . .35,592 ,000 43,589,000 
Oats 
May ... 50% 48% 48% 51% 50% 53% . 59% Aug. 10 .45% Oct. 4 
July — 42 42% 44 A3 45 43 51 Dec. 5 .41 Oct. 4 
—. ‘ 41 40% .40% 41 - 44 4 44% Jan. 8 .39% Feb. 5 
ushels traded* jane oon , 7,470, 
Rye: 
ay .-. 64% .63% .63% 654% .63 .67% .63% . Aug. 9 .61% Feb. 5 
July --. 64% .634_ .63* rg -63 67g 624% .80% Dec. 5 .62 Feb. 5 
Sept. . 6, .635%, .63% > .63 .67 “eau .76% Jan. 4 .62% Feb. 6 
Bushels_ traded*... Usénbiheth tees 2,748 ,000 4,694,000 
Coffee—D (Santos No. 4): 
Mar . 8.81 8.75 8.75 n 8.96 8. 9.30 8.85 11.65 May 28 8.60 Feb. 27 
May .. 8.76 8.66 8.66n 8.89 8.49 9.26 8.70 11.66 June 1 8.49 Feb. 27 
July . 8.60 851 854n 8.73 8.39 9.15 8.55 11.35 Aug.13 8.39 Feb. 27 
Sept . 8.58 8.55 8.48n 8.60 8.35 9.00 8.50 10.65 Oct. 9 8.35 Feb. 27 
Dec .... 859 8.48 8.48t 8.65 8.30 9.00 8.50 10.60 Jan. 7 8.30 Feb. 27 
Mar., ‘36. 8.48 n 8.50 8.50 ake ... 8.50 Mar. 1 8.50 Mar. 1 
Contracts traded 613 655 
Coffee—A (No. 7): 
ar . §.32n 5.52 5.25 5.75 5.42 8.84 June 1 5.38 Feb. 25 
May 5.51 5.49 544n 5.66 5.40 5.99 5.58 8.81 Jume 4 5.54 Feb. 25 
July 5.57 n 5.83 5.46 6.02 5.71 8.47 Aug. 16 5.64 Feb. 25 
Sept . 5.71 5.71 5.67n 5.90 5.47 6.11 5.88 7.75 Oct. 9 5.74 Feb. 25 
Dec 5.85 5.83 5.77 n 5.98 5.53 6.21 5.90 7.69 Jan. 3 5.81 Feb. 26 
Contracts traded 320 294 
Sugar (No. 3): 
ar - 2.04 2.04 2.01@2.02 2.05 1.98 2.00 195 2.05 Mar. 2 1.80 Jan. 2 
May 2.10 2.09 2. 2.07 2.10 2.04 2.06 2.01 2.10 Mar. 2 1.84 Jan. 2 
July ‘ 2.16 2.13 2.12@2.13 2.15 2.10 2.13 2.06 2.16 Mar. 4 1.87 Jan. 2 
Sept. . 2.22 2.18 2.18@2.19 2.21 2.14 2.18 2.11 2.22 Mar. 4 1.93 Jan. 2 
Dec. . 2.28 2.25 2.24@2.25 2.26 2.20 2.23 2.17 2.28 Mar. 4 1.95 Jan. 2 
Jan. : ' 2.16@2.17 2.21 2.15 2.18 2.14 2.21 Mar. 1 1.95 Jan. 2 
Mar., '36.. 2.18 2.17 2.14@2.16 2.21 2.20 ° owe 2.21 Mar. 1 2.17 Mar. 4 
Coatracts traded 1,476 1,603 
Sugar (No. 1): 
Mar . 2.06 2.04 2.02@2.04 2.06 1.98 2.01 1.96 2.06 Mar. 2 1.57 Apr. 10 
May . 2.11 2.07 2.07@2.08 2.10 2.04 2.08 2.02 2.11 Mar. 4 1.69 Oct. 29 
July . 2.17 2.16 2.14@2.15 2.16 2.10 2.13 2.07 2.17 Mar. 4 1.73 Oct. 29 
Sept . 2.22 2.19 2.19@2.20 2.21 2.14 2.18 2.12 2.22 Mar. 4 1.76 Oct. 30 
Dec 2.28 2.27 2. 2.27 2.27 2.21 2.23 2.18 2.28 Mar. 4 1.91 Dec. 22 
Jan. : 2.18@2.20 . ; ... 2.09 Feb. 1 2.09 Feb. 1 
Contracts traded 1,005 1,503 
Cocoa: 
Mar 4.94 4.75 4.75 n 4.86 4.75 5.20 498 615 May 7 4.50 Oct 5 
May 5.03 4.92 491n 5.00 492 5.34 5.12 6.21 Jume13 4.63 Oct. 5 
July ... 5.15 5.03 5.03t 5.11 5.05 5.44 5.24 5.80 Aug.10 4.78 Oct. 5 
Sept . 5.256 5.15 5.15t 5.24 5.16 5.58 5.36 5.58 Feb. 18 4.91 Oct. 5 
Dec . 5.40 5.33 5.32n 5.40 5.33 5.74 5.54 5.74 Feb. 18 5.33 Mar. 4 
Jan 5.44 5.40 5.38n eas ... 564 5.63 5.73 Jan. 9 5.40 Mar. 5 
Contracts traded 630 1,966 
Hides: 
Mar., new.. 9.08 8.94 8.92b 9.30 9.09 9.90 9.35 13.30 Apr. 10 6.60 Aug. 6 
June 9.48 9.25 9.25% 9.70 9.42 10.36 9.67 11.50 June13 6.90 Aug 
Sept. 9.80 9.58 9.58t 10.00 9.70 10.70 9.99 10.75 Jan. 7 8.14 Oct. 10 
Dec 10.09 9.93 9.91@9.93 0.35 10.02 10.90 10.32 10.95 Jan. 8 9.40 Dec. 3 
Mar., ‘36 10.35 10.35 10.20 n 10.40 10.38 eee -. 10.40 Mar. 1 10.35 Mar. 4 
Contracts traded S47 484 
Rubber: 
Mar. -12.46 12.10 12.12b 13.10 12.53 13.42 12.87 16.90 Aug. 9 12.10 Mar. 5 
May 12.55 12.16 12.18 t 12.20 13.23 12.63 13.60 13.00 17.10 Aug. 9 12.16 Mar. 5 
July 12.68 12.30 12.32 t 12.33 13.37 12.75 13.73 13.15 17.45 Aug. 9 12.30 Mar. 5 
Sept. 12.85 12.44 12.47¢t 13.56 12.91 13.90 13.29 15.57 Oct. 2 12.44 Mar. 5 
Dec .13.09 12.68 12.63 n 13.81 13.19 14.20 13.57 14.88 Jan. 8 12.68 Mar. 5 
Jan 13.19 12.83 12.80@12.84 13.73 13.26 14.00 13.99 14.00 Feb. 19 12.83 Mar. 5 
Contracts traded 3,023 2,638 
~ 3 30 1 1.32 3 J 2 J 
ar. 1.32 1.30% 1. . . 5. 1.4 1.3 1.43 an. 21 1.1 uly 31 
May 1.3244 1.30 P 1 30@t 308 1.32%1.31 1.43 1.37 14a” Jan. 2 tis” Oct” 4 
July . --. 1.32% 1.30 1.30 1.32%1.31% 1.43 1.37 1.44% Jan. 2 1.27 Nov. 30 
Sept. . 1.32% 1.29% 1.29% t 1.32441.31 1.43 1.37 1.43 Feb. 18 1.29% Mar. 5 
Contracts traded 562 907 
Wool Tops: 
Mar. 74. 75.0 0 75.0 74.0 92.5 June25 72.0 Feb. 9 
May 73.2@75.0 74.5 74.1 75.3 74.1 83.1 Aug. 20 72.0 Jan. 28 
July 74.1 74.1 73.4@75.4 74.5 74.0 76.0 74.0 83.0 Nov.14 72.5 Jan. 30 
Sept. 74.7 74.0 74.0@75.8 748 745 %.3 75.0 78.0 Jan. 24 73.2 Feb. 8 
Oct .. 740@76.0 75.0 74 75.2 74.5 75.9 Jan. 26 73.2 Feb. 9 
Dec 74.0@76.4 “ee cs os sas ved aye 
Jan. . ‘ 74.0@76.6 
Cottonseed Oil: 
Mar. . Git , . 11.40@11.50 11.72 11.42 11.90 11.44 11.90 Feb. 19 6.47 July 30 
May .11.82 11.70 11.70t 11.85 11.72 11.94 11.49 11.94 Feb. 18 8.05 Oct. 4 
July ...11.92 11.82 11.82 t 11.97 11.85 11.98 11.54 11.98 Feb. 18 9.84 Nov. 27 
Sept. ...12.00 11.87 11.88t 12.03 11.90 12.09 11.61 12.09 Feb. 18 11.23 Feb. 1 
Oct. ..11.98 11.80 11.80¢t 1.98 11.92 He 11.98 Feb. 26 11.80 Mar. 5 
Contracts traded. 339 615 
Copper: 
ar . 6.18 6.17 6.13@6.18 6.15 5.78 6.27 5.92 8.11 Apr. 7 5.37 Oct. 4 
May 6.34 6.21 6.20@6.25 6.36 5.89 6.35 6.02 7.32 Aug.10 5.49 Oct. 4 
July . 6.44 6.36 6.30@6.35 6.44 5.97 643 6.08 7.03 Aug. 28 5.68 Oct. 4 
Sept. 6.55 6.50 6.40n 6.55 6.05 653 620 696 Jan. 4 6.05 Feb. 25 
Dec. 6.69 6.62 6.55n 6.67 6.20 668 650 7.08 Jan. 7 6.20 Feb. 25 
Contracts traded ere a 193 
b Bid. a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 











short tons raw value of sugar were 
charged against Cuba and our island 
possessions, or 22.15 per cent of the total 
1935 quota of 4,454,019, leaving a bal- 
ance of 3,467,580. 
COFFEE 

Coffee prices went to fresh lows for 
the movement last week Wednesday on 
lower cost and freight offers from 
Brazil and uncertainty about the export 
tax, but recovered most of the loss to 
close Tuesday only slightly lower than 
a week before. 


COCOA 

After holding its ground last week 
the cocoa market declined some 20-oda 
points Monday and Tuesday on liquida- 
tion induced by the weakness in other 
markets. February arrivals at New 
York, Boston and Philadelphia are re- 
ported at 553,731 bags by Marcone & 
Co., against 264,402 a year ago. 


COTTONSEED OIL 


The market held relatively steady dur- 
ing the week, fluctuating within narrow 
limits, except toward the close, when 
prices on Tuesday slightly weakened. 
The close was at a loss of 8 to 11 points 
on the active months, with October 
showing a loss of 18 points 


TOBACCO 


Tobacco futures declined 74 points for 
September bright and 9 points for Sep- 
tember burley. Secretary Wallace has 
announced that the Kerr-Smith Tobacco 
Act will be applicable to practically all 
important domestic tobaccos, following 
a virtually unanimous referendum. 


SILK 
Silk prices declined during the week 
on lower Japanese markets, and unset- 
tled foreign exchange situation, and the 


weakness in the other markets. Spot 
crack went to $1.36% from $1.42. Feb- 
ruary mill deliveries in the United 
States totaled 41,732 bales, against - 47,- 


443 in January and 39,021 a year ago. 
WOOL 
Wool top futures closed the week with 
moderate net losses. The spot exchange 
price declined to 78.0 from 79.0. Ant- 
werp was slightly higher and Roubaix 
lower. 


HIDES 


Hide futures declined moderately, on a 


half-cent reduction in spot prices, re- 
flecting the slowing up of demand for 
spot hides. 
RUBBER 
The rubber futures market fell to the 
lowest levels since early last Summei 


on the break in sterling, supplemented 
by weakness in other markets and the 
poor demand for actuals. 


GASOLINE AND CRUDE OIL 


Trading in gasoline and crude oil fu- 
tures was inaugurated Tuesday, with 
thirty-three contracts of the first and 
seven of the latter sold during the day. 
The price range for gasolene futures 
was 5.95-5.78 cents, and for crude oil 
futures $1.25-$1.18. 


NON-FERROUS METALS 


Silver advanced 2% cents during the 
week to 58, but dropped back Tuesday 
to 57%. 

Tin was off a half cent to 47%, after 
having touched 47.90 on an erroneous 
report of stocks, the buffer stocks having 
been omitted from the figure. 

Copper was up 25 points to 6.70-6.75, 
largely on the approaching restriction 
conference. 

Zine at 3.85-3.87% was 10-12% points 
higher for the week. 5- 


Lead at 3.55-3.60 
was unchanged. WINTHROP W. CASE. 
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ARNINGS of the New 
York Central Rail- 
road Company 
showed a contrary to 
seasonal increase for 
the fourth quarter of 
last year. Net loss, 
adjusted for seasonal 
variation, amounted 

to $2,512,000, as compared with $6,192,- 

000 in the peceding quarter, $1,511,000 in 

the second quarter and $1,645,000 in the 

corresponding quarter of 1933. Table I 

gives important balance sheet and in- 

come account items, together with cer- 
tain ratios for the years 1922-34. Table 

II gives quarterly earnings for 1933 and 

1934. 

The company has prepared a refinanc- 
ing plan to cover obligations falling due 
during the period from 1935 to 1951. 
This plan has been presented to the In- 
terstate Commerce Commission and will, 
according to officials, involve a saving 
of $85,000,000 in interest during this 
period. Obligations maturing during the 
period, including bank loans, amount to 
$314,746,338. Obligations falling due 
this year amount to $56,409,072, and the 
plan provides for meeting these obliga- 
tions. Of this amount, the road antipates 
that it will be able to meet $14,409,072 
without further borrowing, but that $42,- 
000,000 must be provided by the exten- 
sion of some bonds and the sale of ad- 
ditional bonds. 

Details of the funded debt of the New 
York Central Railroad Company and its 
lessor companies maturing in the next 
ten years were set forth in a prelimi- 
nary report to stockholders as follows: 








Year 1935: 
Mortgage bonds and debentures. . $21,560,200 
Equipment trust obligations...... 14,627,344 


Secured _ notes Reconstruction Fin- 
ance Corporation and the Rail- 


road Credit Corporation......... 18,980,330 
Other obligations.................. 22,469 
Year 1936: 
Mortgage bonds .......... ooceness Se 
Equipment trust obligations...... 10,761,000 


Secured notes Reconstruction Fin- 
ance Corporation. .............. 
ree 

Year 1937 to 1944, inclusive: 
*Mortgage, debenture and con- 

vertible secured bonds........... 
Equipment trust obligations...... 
Secured notes Reconstruction Fin- 

ance Corporation and Public 

Works Administration........... 4,920,263 
CO BI 6 onde cece se ccsccses 5,179,709 

*Excluding $9,884,000 of funded debt of the 
Peoria & Eastern Railway Company, the 
properties of which are operated by the 
New York Central Railroad Company under 
contract. 


The tabulation does not include $62,- 
900,000 of bank and other demand loans, 
but includes the RFC loans and the Rail- 
road Credit Corporation loan. 


TABLE Ul. QUARTERLY EARNINGS 

Quarters Gross Net Ry. Net 

Ended Income _ Oper. Inc. Loss. 
Mar. 31, 1934.$75,532,887 $8,211,195 $1,171,977 
Mar. 31, 1933. 62,189,249 487,752 6,228,295 


9,478,737 
22,464 


85,910,200 
42,130,000 


3 
June 30, 1934. 75,981,756 8,954,489 441,358 
9,251,355 


June 30, 1933. 68,682,413 


Sep. 30, 1934. 71,078,953 6,288,250 3,075,355 


Sep. 30, 1933. 80,506,282 12,998,377 *2,998,755 


Dec. 31, 1934. 72,485,285 5,695,769 2,983,644 
Dec. 31, 1933. 71,963,159 7,483,367 1,526,683 


INDUSTRIALS 


American Tri-Ergon Corporation—William 
Fox, motion picture producer, lost royalty 
claims estimated in millions when the 
Supreme Court in two opinions by Justice 
Stone decided on March 4 that combined 
sound and picture film patents of the 
American Tri-Ergon Corporation had not 
been infringed by the Paramount Pub- 
lix Corporation, the Altoona Publix The- 
atres, Inc., and the Wilmer & Vincent 
Corporation. 

The suit concerned the validity of Ger- 
man patents owned in this country by the 
Tri-Ergon Corporation, organized by Mr. 
Fox, whose claim for royalties had been 
sustained by Federal Circuit Courts in 
New York and Pennsylvania. When the 
lower courts decided that the patents were 
infringed he had set his damages at $100,- 
0C0,000. 

Baldwin Locomotive Works—Announcement 
has been made of the formation of a pro- 
tective committee for holders of the five- 
year 6 per cent consolidated mortgage 
bonds, due in 1938. 


Continental Can Company—Emil J. Wester- 
brook, president of the Columbia Can 
Company of St. Louis, has announced that 
the concern has been sold to the Conti- 
nental Can Company, Inc. The terms were 
not disclosed, but Mr. Westerbrook said 
his company’s real estate and other prop- 
erty had been inventoried at approximate- 
ly $200,000. 

Adolf Gobel, Inc.—Plans for meeting the 
maturity of $2,250,000 of 64% per cent notes 
on May 1 are under consideration, accord- 
ing to V. D. Skipworth, president. They 
include the sale of an unnamed subsidiary. 
The annual meeting has been postponed 
until March 21. 

Niles Rolling Mills Company—Henry A. 
Roemer, president of the Sharon Steel 
Hoop Company, and associates have ac- 


Financial News of the Week 


Stock Corporation Law passed by the last 
Legislature, which permits a Supreme 
Court justice to authorize an extraordi- 
nary meeting of shareholders if the 
statutory quorum of two-thirds of the 
outstanding stock cannot be obtained be- 
cause of indifference rather than opposi- 
tion to the plan. 

Under the plan the property uf the pres- 
ent company will be transferred to a new 
corporation. Owners of the 8 per cent 
preferred stock will get ome share of 7 
per cent convertible preferred and five 
shares of common stock; the Class A 
stock will be exchanged on a basis of two 
shares of common for each share of Class 
A; and for each share of present com- 
mon, one-twentieth of a share of the new 
common will be issued 

Stuart W. Webb, president, said at the 
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Table I. New York Central Railroad Company 


(Thousands of Dollars) 


Fixed Fixed Chgs. Net 


Earned a 
Common Dividends 





iven. {Preliminary figures. 
Deficit. 








Dec. 31: Revenues. Revenue. Charges. Times Earned. Income. Share. Declared 
Ser $316,620 $66,220 $71,076 1.41 $20,635 $8.01 $12,877 
aa 421,035 95,118 95,251 1.91 45,339 16.91 17,433 
1924 369,607 89,637 88,325 1.80 39,250 13.25 20,729 
1925. . 385,995 95,554 92,969 2.10 8,627 12 26,733 
1926 399,538 100,607 100,657 2.23 55,664 14.52 26,828 
1927 383,377 89,977 103,948 2.29 58,565 13.90 30,463 
C ae 381,733 93,483 94,787 2.13 50,334 10.86 34,855 

ae 396,917 94,303 121,605 2.81 78,277 16.88 37,091 

SE b6¢e8cee 590, 148,763 135,491 2.33 77,429 16.70 37,091 

*1980......... 478,918 102,189 94,439 1.62 35,982 7.21 39,941 

0 =e 382,190 25,125 61,045 1.04 2,430 0.49 19,970 

#1932. 293,636 66,460 41,717 0.70 18,256 43.66 

CR ciccccces 283,341 75,418 54,207 0.91 45,413 d1.08 

eee 295,085 ocmse 152,578 10.87 7,682 d1.54 

% Curr 

Total Net Assets Profit 
Years Ended Surplus Invested % Earned Cash and Working to Curr & Loss 
Dec. 31: for Year. Capital on Capital. Equivalent. Capital. Liabilities. Surplus 
$1,131,224 1.82 $21,293 $18,403 122 $100,286 
1,160,081 3.91 15,189 24, 133 121,779 
1,223,404 3.21 33,610 36,734 158 138,313 
1,245,056 3.90 38,97 34,799 152 157,777 
1,270,888 4.38 25,452 16,087 123 185,440 
1,331,903 4.39 07 1,699 102 217,927 
1,358,875 3.70 40,361 17,107 121 258,799 
1,432,833 5.46 22,738 710,295 89 295,010 
1,444,179 2.49 26,630 +9,839 91 286, 784 
1,450,356 0.07 21,090 +38,189 68 267,692 
1,421,535 d1.28 23,114 447,892 61 238,625 
1,414,611 d0.38 21,150 +51,929 59 225,892 

ececoe ae 21,487 1*24,373 77 : 


*Effective Feb. 1, 1930, the company leased the C., C., C. & St. Louis Railway 
the Michigan Central R. R., the Chicago, Kalamazoo & Saginaw Railway and their 
leased lines. Figures for the leased lines have been included for the years 1930-34 
with 1929 comparison on same basis. Actual figures for the latter year are also 
tExcess of current liabilities over current assets 














quired the Falcon plant at Niles, Ohio, of 
the Empire Steel Corporation and expect 
to operate the property. They have 
formed the Niles Rolling Mills Company. 

Work will be started immediately to in- 
stall the latest type of modern sheet mill 
equipment to put the plant in proper 
operating condition for production of 
from 60,000 to 70,000 tons of sheet steel a 
year. 

Paramount Publix Corperation—Protective 
committees for stockholders of the Par- 
amount Publix Corporation and for bond- 
holders of Paramount Broadway Corpora- 
tion announced last week that they had 
approved with several modifications the 
reorganization plan of Paramount Publix 
that was sanctioned recently by the Fed- 
eral court. Reorganization for Paramount 
Broadway is included in the arrange- 
ment. 

Parker Rust Proof Company—Stockholders 
have approved a charter amendment that 
would permit an increase in no par capi- 
tal stock from 130,000 to 250,000 shares. 
The change is to provide shares for stock 
dividends. 

Pathé Exchange, Inc.—At an extraordinary 
meeting of stockholders the plan of reor- 
ganization for the company was ap- 
proved. The meeting was held pursuant 
to an amendment to the New York State 





meeting that the new company would be 
authorized to issue coilateral secured 
notes convertible into common stock of 
the new company up to the amount of 
$4,000,000 to provide funds for expansion. 
The existing issue of $1,987,500 of 7 per 
cent sinking fund debentures of Pathé 
Exchange maturing on May 1, 1937, has 
been called for redemption on May 1 next 
at the call price of 103 and accrued inter- 
est. 


Republic Steel Corporation—The company 
filed an answer in Federal court at Cleve- 
land on Feb. 26 denying the government's 
charge that its proposed purchase of as- 
sets of the Corrigan-McKinney and Trus- 
con Steel Companies would violate the 
Clayton Anti-Trust Act. 

The government asks an injunction to 
bar the transaction and a hearing has 
been set in the case for March 18. 

“The proposed purchase of the assets 
of Corrigan by Republic,’’ the answer 
stated, ‘‘is not based on any purpose to 
eliminate or lessen competition or merely 
to create a larger unit in the steel indus- 
try, but rests on sound, practical business 
considerations. 

“While inevitably said purchase is con- 
summated, and eliminates such competi- 
tion between Corrigan and Republic as 
now exists, it will not substantially lessen 







competition or tend to restrain commerce 
in any section or community or to create 
a monopoly on any line of commerce 
within meaning of Section 7 of the Clay- 
ton act.”’ : 

The answer states that Republic's ingot 
capacity is only 7.2 per cent of the total 
of the industry, and Corrigan-McKin- 
ney’s is only 1.5 per cent, and asserts the 
acquisition of Corrigan-McKinney assets 
will not change Republic's relative posi- 
tion in the industry. 

Furthermore, the answer continued, 
since the industry, as a whole, has capac- 
ity far in excess of present or even nor- 
mal demand, competition in the industry 
has at all times been, and will continue 
to be, intense regardless of whether the 
proposed merger far Corrigan is not com- 
pleted. 

The following ‘practical business con- 
siderations’ underlie the proposed merger, 
according to the answer. 

Corrigan-McKinney and_ subsidiaries 
have production capacity for pig iron and 
semi-finished steel largely in excess of 
finished steel. 

Republic normally has an excess of 
finished steel facilities over those of semi- 
finished steel. 

If the merger were completed, Repub- 
lic’s plants in Cleveland, Youngstown, 
Canton, Massillon and Warren would pro- 
vide easily available outlets for pig iron 
and semi-finished steel produced at Cor- 
rigan-McKinney’s Cleveland plant. Fol- 
lowing the merger, Republic would have 
balanced, finished and semi-finished steel 
facilities, advantageous water frontage, 
and plants and docks along the lakes at 
Cleveland, Buffalo and Chicago, and bet- 
ter integration from iron ore through pig 
iron, semi-finished steel to finished steel. 

“Since Republic and Corrigan supple- 
ment each other geographically,’’ states 
the answer, ‘‘and in respect to produc- 
tion facilities, the acquisition of Corrigan 
properties, assets and business by Repub- 
lic will produce a better balanced and 
more economical unit, make a business 
saving in costs of both production and 
distribution, and result in an increase in 
the quality of competition in the steel 
industry.”’ 
nited States Steel Corporation—Stockhold- 
ers will be asked at their annual meeting 
on April 1 to consider the adoption of 
employes’ group life insurance, the cost to 
be borne jointly by the corporation and 
its employes. The plan, it is understood, 
will replace employes’ profit-sharing, 
which has been inoperative since 1930, and 
employes’ stock-subscriptions, which end- 
ed in 1933. The corporation is expected to 
ask the stockholders to abolish profit- 
sharing and stock subscriptions. 


INVESTMENT TRUSTS 


Fourth National Investors Corporation— 
The special meeting of stockholders held 
March 4 at the office of the company, 1 
Exchange Place, Jersey City, was ad- 
journed until April 2, pending the receipt 
of additional proxies necessary to con- 
summate the plan of reorganization upon 
which a vote was to have been taken. 

New Rules for Investment Trusts—A new 
form for the permanent registration of 
investment trusts on national security 
Exchanges, which will call for informa- 
tion believed to be most valuable to in- 
vestors, will be issued soon by the Se- 
curities and Exchange Commission. Later 
a revised form for registration of the 
trusts under the Securities Act of 1933 
may also be issued 

The commission’s object is to devise 
a form under which all investment trusts 
must make comprehensive information 
available to the investors, and in this 
way go as far as possible in preventing 
abuses. No control over the management 
of such trusts will be sought, as this 
does not come within the scope of the 
Securities Exchange Act, and the intent 
also is to avoid imposition of unreason- 
able requests. Investment trust manage- 
ments will be consulted before the new 
regulations are finally adopted. 


RAILROADS 


Baltimore & Ohio Railroad Company—Ap- 
plication for permission to extend for five 
years a loan of $7,000,C00 due to the Re- 
construction Finance Corporation on April 
8, and authority to borrow for five years 
an additional $5,000,000 to meet equipment 
trust obligations maturing this year was 
put before the Interstate Commerce Com- 
mission on March 4 by the Baltimore & 
Ohio. 

The petition for the new loan said that 
estimates indicated a profit for 1935 and 
also called to attention that the road had 
pledged securities with a market value 
of $77,302,438 as of Feb. 28 as collateral 
for RFC loans amounting to $46,610,399.59. 

Chicago Great Western Rallroad Company 

The company filed a petition on Feb. 28 
for voluntary reorganization under Sec- 
tion 77 of the amended Bankruptcy Act 
before Judge Charles E. Woodward of the 
Federal court at Chicago. Permission of 
the present management to continue oper- 
ation of the $150,000,000 property was 
granted by Judge Woodward. 

This makes the fourth railroad with 
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headquarters in Chicago to ask for relief 
under the amended Bankruptcy Act, the 
others being the Rock Island, the Chicago 
& Eastern Illinois and the Monon 

The Great Western petition, filed by 
Winston, Strawn & Shaw, set forth that 
interest on the first mortgage 4 per cent 
bonds in the amount of $710,88C was due 
March 1. 

The petition stated that the road is 
“without funds to pay and discharge the 
aforesaid obligations as it matures,’’ that 
it has no means of borrowing or other- 
wise procuring the necessary funds, that 
it is unable to meet its debts as they 
mature, and desired to effect a plan of 
reorganization 

Denver & Rio Grande Western Railroad— 
The company announced on Feb. 28 that 
interest on its $40,000,000 of first con- 
solidated 4 and 4% per cent bonds of 1936, 
which was defaulted on Jan. 1, would not 
be paid within the period of grace. This 
period expired on March 1. This opens 
the way for bondholders to petition for a 
receivership. 

Simultaneously, the company announced 
that it had appointed a committee to de- 
vise a recapitalization plan for submis- 
sion to the board by March 21. Thomas 
S. Schumacher, chairman of the board, 
said it was hoped a sufficient number of 
bondholders would accept the plan to 
avoid a filing for reorganization by the 
company under the Bankruptcy Law. 
Large holders of the bonds are to be ap- 
proached immediately, he added. 

The announcement said that, under any 
plan of readjustment of the capital struc- 
ture of this company, it would be neces- 
sary for the consolidated bonds to be re- 
funded in other form. Mr. Schumacher 
declined to enlarge on this statement, but 
he said that the Reconstruction Finance 
Corporation, a creditor of the Rio Grande, 
had asked for a plan which would reduce 
interest charges under what the company 
had proposed. Under this proposal, inter- 
est would have been cut more than half, 
to $2,250,C00 annually 


Denver & Salt Lake Railway Company— 
Directors have declared a 4 per cent pay- 
ment for 1934 on the company’s 6 per cent 
income bonds of 1960, payable on April 1 
Funds will be available at the Interna- 
tional Trust Company, Denver, and the 
Bankers Trust Company, New York, offi- 
cials said. 


Lehigh Valley Railroad Company—Permis- 
sion to repledge with the Railroad Credit 
Corporation $2,600,000 Consolidated Real 
Estate Company mortgage bonds as col- 
lateral for proposed short-term renewal 
notes was asked of the I. C. C. on March 
4 by the Lehigh Valley. Out of a loan 
of $1,500,000 negotiated in 1933, the road 
has repaid notes of $250,000 and $150,00C 
and it wishes to extend the remainder 
for two years 


Minneapolis & St. Louis Railroad—A plan 
under which the road, which has been in 
receivership since 1923, would be bought 
by eight other railroads, which would 
make use of part of the property, has 
been agreed upon, Jesse H. Jones, chair- 
man of the Reconstruction Finance Cor- 
poration, said on Feb. 27 

The participating roads are the Burling- 
ton, Northwestern, Rock Island, Illinois 
Central, Great Northern, Great Western, 
Wabash and the Chicago, Milwaukee, St. 
Paul & Pacific. They are prepared to 
pay $7,200,000 in cash and assume re- 
sponsibility for $1,018,000 of outstanding 
equipment trust certificates 

Mr. Jones said that while the bondhold- 
ers of the Minneapolis & St. Louis would 
obtain only a small percentage of the 
face value of their bonds, it appeared 
that the prospects of the security holders 
would be even more unfavorable if ef- 
forts were made to continue operation of 
the road 

The RFC was agreeable to the proposal, 
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he said, and was willing to lend the §7,- 
200,000 in cash to the purchasing roads 
upon the security of the property bought 
if the Interstate Commerce Commission 
and the Federal court approved the trans- 
action. 


Norfolk & Western Railway—Stockholders 
will be asked at the annual meeting in 
Roanoke, Va., on April 11 to approve the 
action of the directors in locating the 
Dismal Creek branch of the Buchanan 
branch, about twenty-four miles long, to 
reach coal deposits in Buchanan County, 
Va. 


Pennroad Corporation — The company—in- 
vestment affiliate of the Pennsylvania 
Railroad—wrote off $4,027,600 from its in- 
vestment in the National Carloading Cor- 
poration, thereby reducing the investment 
to $400,000, the Pennroad report for 1934 
discloses Through the carloading com- 
pany, the Pennsylvania interests com- 
peted in the freight forwarding and con- 
solidating business with the Universal 
Carloading and Distributing Company, 
which is controlled by the New York 
Central 

At the same time, notes and advances 
to subsidiaries were written down from 
$3,461,000 to $2,175,000. The deductions 
from capital surplus were in part offset 
by the transfer of $3,975,487 from earned 
surplus to capital surplus, capital surplus 
standing at $126,999,712 on Dec. 31, against 
$127,051,825 a year previously. 

The company formerly carried tables 
showing its market loss on securities for 
which Stock Exchange quotations were 
available, but these were omitted from 
the report for 1934. The company had 
a gross income of $1,398,022 in 1934, 
against $864,253 in 1933, the increase re- 
sulting largely from a gain of $529,506 in 
dividend receipts. Net income was $1,120,- 
916, against $702,039 

Seaboard Air Line Railway—The receivers 
for the company filed in Federal Court at 
Norfolk, Va., on Feb. 28 a plan for the 
payment of holders of the company’s 
equipment trust certificates and receivers’ 
certificates with new receivers’ certifi- 
cates. The plan also calls for an adjust- 
ment in the interest on underlying bonds 


UTILITIES 


American Electric Power Corporation—A 
plan of reorganization for the company 
has been filed in the Federal Court in Wil- 
mington, Del., under Section 77b of the 
National Bankruptcy Act, providing for 
acquisition of assets by a new company 
with an authorized capital of 101,904 
shares of $12 par common stock, of whith 
92.640 shares would be issued. In addition, 
there would be warrants representing 
rights to subscribe to the remaining 9,264 
common shares at par 

For each $1,000 of debentures would be 
issued ten new common shares and a 
thirty-day warrant permitting the pur- 
chase of an additional common share at 
$12. Any stock not purchased through 
subscription by debenture holders would 
be offered next pro rata to holders of first 
preferred stock by means of thirty-day 
warrants, and the shares not taken up by 
them would be offered successively, in the 
same manner, to holders of second pre- 
ferred and common stock, and thereafter 
might be sold in any manner at the stip- 
ulated price 

American Gas and Power Company—An 
order continuing the company in posses- 
sion of its estate and property, pending a 
hearing on its proposed reorganization 
plan under the Federal banking laws, was 
issued by Federal Judge John P. Nields at 
Wilmington, Del., on March 1 He set 
April 29 for a hearing on the proposed 
reorganization plan 

Northern Indiana Public Service Company— 
Holders of preferred stock will have the 
right to elect the majority of the board of 
directors at the next annual meeting, since 
dividends on that stock are now in arrears 
in an amount equivalent to four quarterly 
payments. 

Portiand General Electric Company—The 
meeting of holders of first and refunding 
mortgage 4% per cent bonds, due in 1960, 
was adjourned on March 1 to April 1. 
Holders of 72 per cent of the bonds have 
assented to the waiving of the maturing 
of the issue upon extension of principal 
or interest of any underlying or prior- 
lien bond. 


MISCELLANEOUS 


Alleghany Company—Section 77b of the 
National Bankruptcy Act was held con- 
stitutional by the Fourth Circuit Court 
of Appeals in an opinion handed down by 
Senior Judge Parker at Charlotte, N. C.. 
on March 2 

The opinion was in the case of Camp- 
bell against the Alleghany Company and 
sustained the opinion of the lower court 
in approving a plan of reorganization of 
the Alleghany Company under the cor- 
porate reorganization act 

Commercial Credit Company—To provide 
for a change in the convertible stock de- 
creasing the interest rate, a special meet- 
ting of the stockholders has been called 
for March 27 

Upon completion of the plan, the capital 
structure will consist only of convertible 
preferred and common stocks with a 
sizable reduction in the amount of stock, 
preferred either as to assets or as to divi- 


dends over the common stock Action 
thus to simplify the capital structure was 
taken at a meeting of directors today 
A. E. Duncan, chairman of the board, 
said: 

“If financial and other conditions con- 
tinue favorable, it is the intention of the 
directors to offer, about May 1, the new 
convertible preferred stock and some 
common stock upon an equitable ex- 
change basis for the outstanding 6% per 
cent first-preferred, Class B, 8 per cent 
preferred and Class A convertible stocks 
and the 8 per cent preferred beneficial- 
interest shares of Commercial Credit 
Trust; also, on June 30, 1935, to redeem 
such portions of any of these issues as 
may not have been so exchanged.”’ 


Copper Producers to Meet—Representatives 
of several large foreign copper producers 
arrived in New York on the Bremen 
on March 7, and it is expected that the 
international copper conference, origi- 
nally scheduled for around Jan. 15, will 
soon be opened. Virtually all details for 
curtailment of production have been ar 
ranged at informal meetings in New York 
and in London in the last few months. 
it is understood, and, as a result, littie 
further difficulty in reaching an agree- 
ment is predicted 


Dividends Declared in February—Dividends 
declared in February made a total ap- 
proximately the same as a year ago. Pay- 
ments voted by 629 corporations totaled 
$214,947,240, compared with $210,792,837 for 
764 companies in the previous month and 
$214,412,234 for 579 companies in Febru- 
ary, 1934, according to a tabulation of 
The New York Times. 

Dividend declarations in February for 
two years are compared in the following 
table: 


Class. 1935 1934. 
Banks and insurance 8 341,336 $1,999,667 
Chain stores 7,735,022 4,823,047 
Coppers 1,612,889 
Department stores 869,079 1,359,372 
Food and packing 22,358,657  12/087,487 
Mail order : 131,742 
Motors . 14,305,654 14,306,814 
Motor equipment 2,970,836 4,204,402 

ils ian 21,343,693 29,386,813 
Public utilities 62,793,541 67,370,262 
Railroads 16,557,655 24,168,994 
a equipment. 388,278 569,198 
Steels : 360,686 131,578 
Tobaccos ... 2,948,292 7,411,491 
Miscellaneous 58,359,330 46,461,367 


Totals $214,947,240 $214,412, 234 
Number of corpora- 
tions .. 629 573 


Special dividend actions in February, 
compared with a year ago, follow: 


Class 1935. 1934. 
Extra — 41 34 
Increased ‘ : 22 25 
Reduced . 14 7 
Initial . ; 7 15 
Back ... ee 43 37 
Stock 2 6 
Omitted woe ‘ 14 12 
Resumed . 17 33 


Total dividends declared in February in 
five years, together with the number of 
corporations making them, are shown in 
the following table: 


Number of 


Year - Corporations Amounts. 
1935. 629 $214,947,240 
1934 : 579 214,412,234 
1933 ‘ 609 226,492,948 
1932 792 374,032,531 
1931 972 468,257,250 


Federal Court Decisions Adverse to New 
Deal—Judge John P. Nields, in the Fed- 
eral District Court of Delaware, held on 
Feb. 27 that Section 7a [the collective- 
bargaining section] of NIRA, was uncon- 
stitutional and void when applied to com- 
panies not engaged in interstate com- 
merce, as Congress had power to regu- 
late business of an interstate nature only 
He also ruled that the company union or 
employe representation plan of collective 


Continued on Page 406 


CORORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


——Net Income Earnings. 
1935. 1534. 


Company 1935. 1934. 
American- -Hawelen S. S. Ce 
o. of Ja *$80,294 *$40, 696 
Brewing Corp. of Canada, Ltd.: 
Jan. 31 qr *79,994 $219,148 
12 mo. Jan. 31 4,240 *325,794 
Crown Willamette Paper Co.: 
Jan. 31 qr 179,951 155,007 v.90 r.77 
9 mo. Jan. 31. 1,104,829 632,478 r5.52 r3.16 
Crown Zellerbach Corp. : 
Jan. 31 qr.... 149,475 306,916 
9 mo. Jan. 31. 855,742 1,016,379 
W. T. Grant Co.: 
mYr. Jan. 31. 2,610,000 3,347,175 2.18 2.80 
Oneida Community, Ltd.: 
Yr. Jan. 31 334,287 405,922 


Thompson-Starrett Co., Inc.: 


9 mo. Jan. 31. *156,688 *133,112 
Truax-Traer Coal Co.: 

Jan. 31 qr 187,991 *33,003 

United Electric Coal Cos.: 

Jan. 31 qr... ¢ 921 20,223 15 07 
6 mo. Jan. 31 2,138 *6,326 10 , 


Com. Share 


—Net Income gues 
Company 1935 1934. 1935 34 
United States Leather Co 
Jan. 31 qr *7,762 10,219 p.13 
1934 1933. 1934. 1933 
Adams-Millis Corp.: 
Yr. Dec. 31 648,953 527,447 3.41 2.63 


Air-Way Electric Appliance Corp.: 
Yr. Dec. 29. *420,667 *84,091 
Amalgamated Leather Cos., Inc.: 


Yr. Dec. 31 183,966 303,959 p3.71 p6.12 
American Bank Note Co 

Yr. Dec. 31 *291,200 154,970 p1.72 
American Cigar Co.: 

Yr. Dec. 31... 2,618,022 2,666,628 10.09 10.33 
American-Hawaiian 8S. 8S. Co 

Yi. Dec. 31 *533,481 629,437 1.38 


American Safety Razor Corp 
mYr. Dec. 31. 1,065,234 736,218 j6.07 j4.12 
American States Public Service Co.: 

myYr. Dec. 31. %204,872 *146,630 

American Stores Co.: 

Yr. Dec. 31 3,362,739 4,197,708 2.58 3.2: 


American Thermos Bottle Co 


tS 
Nh 


Yr. Dec. 31 177,687 103,396 97 29 
American Tobacco Co.: 

Yr. Dec. 31. ..24,084,280 17,401,208 446 3.00 
Artloom Co.: 

Yr. Dec. 31 *238,130 1,787 p.27 
Atlas Plywoed Corp.: 

6 mo. Dec. 31 3,485 81,316 02 62 


Babcock & Wilcox Co.: 


Yr. Dec. 31. ..°1,293,329 *2,297,693 

Beech-Nut Packing Co.: 

Yr. Dec. 31 1,910,877 1,801,391 4.37 4.11 
Barnsdal! Corp.: 

Yr. Dec. 31. ..*1,029,447 *1,942,635 

Berghoff Brewing Corp. 

Yr. Dec. 31 "89,022 414,893 1.52 
Blaw-Knox Co.: 

Yr. Dec. 31 35, 504 111,666 03 .O8 
Borg-Warner Corp.: 

Yr. Dec. 31 3,750,576 1,196,270 3.06 84 
Brach & Sons, E. J.: 

Yr. Dec. 31. 316,534 173,888 1.79 1.00 
Brewing Corp. of Canada, Ltd 

Yr. Oct. 31. *165,164 *218,250 
British-American Oil Co.: 

Yr. Dec. 31... 2,756,024 2,660,317 1.05 1.01 
Bucyrus-Erie Co.: 

Yr. Dec. 31 *289,036 *990,818 


Burroughs Adding Machine Co. 


Yr. Dec. 31... 3,253,500 1,304,557 65 27 
Butler Brothers: 

Yr. Dec. 31... 1,221,928 1,572,459 h1.10 h1.38 
Campbell, Wyant & C. Fdy. Co.: 

Yr. Dec. 31 *17,414 40,335 11 
Canal Construction Co.: 

Yr. Dec. 31. *195,424 32,648 p.81 
Celanese Corp. of America 

Yr. Dec. 31... 3,229,458 5,453,902 h1.25 h3.32 
Celluloid Corp.: 

Yr. Dec. 31. 13,177 143,986 r.55 r6.03 
Charis Corp.: 

Yr. Dec. 31 164,136 181,013 1.64 1.81 
Chrysler Corp.: 

Yr. Dec. 31... 9,534,836 12,129,120 2.19 2.78 
Claude Neon Elec. Products Corp., Ltd.: 
Yr. Dec. 31. 392,766 324,823 h1.47 h1.15 


Coca-Cola Co.: 
mYr. Dec.31.s12,312,176 s8,819,753 
Crucible Steel Co. of Amer 

Yr. Dec. 31 75,157 *354.750 p.30 
Curtis Lighting, Inc.: 

Yr. Dec. 31 *50,061 *85,128 
Cutler-Hammer, Inc.: 
Yr. Dec. 31. 66,464 


Diamond Match Co.: 


Yr. Dec. 31. 2,129,896 2,054.5 1.75 1.64 
Dictaphone Corp. : 

Yr. Dec. 31. 391,282 138, 23¢ 2.46 45 
Eaton Manufacturing Co 

Yr. Dec. 31 977,975 36 hi.44 h.52 
Electric Storage Battery Co 

Yr. Dec. 31 2,004,404 2,022,206 r2.21 r2.23 
Elgin National Watch Co 

Yr. Dec. 31 736,358 *263,372 1.85 
Emerson's Bromo-Selitzer, Inc 

Yr. Dec. 31 1,177,546 532,403 ¢c1.45 c.49 
Evans Products Co.: 

Yr. Dec. 31... 1,323,840 297,126 5.42 1.21 
Fiske Rubber Corp.: 

Yr. Dec. 31 728,697 1.15 
Flintkete Co.: 

Yr. Dec. 31 549,133 314,82 82 47 
Fraser Companies, Ltd 

Yr. Dec. 31 *371,841 *615,448 

Gair Co., Inc., Robert: 

Yr. Dec. 31 935,422 313,477 67 p1.69 
General Box Corp.: 

Yr. Dec. 31 *28,094 29,482 p1.30 
General Bronze Corp.: 

Yr. Dec. 31 *460,.239 39,249 17 
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Com. Share 


-—Net Income — Earnings. 
Company. 1934. 1933. 1934. 1933. 


General Cable Corp.: 

Yr. Dec. 31... *526,078 *2,044,186 

General Outdoor Advertising Co.: 

Yr. Dec. 31... *975,286 *1,437,983 

Glen Alden Coal Co.: 

Yr. Dec. 31... 3,375,536 3,013,574 1.93 1.72 
Goodrich Co., B. F.: 

Yr. Dec. 31... 2,534,679 2,272,514 41 18 


Goodyear Tire & Rub. Co. of Can., Ltd.: 
Yr. Dec. 31... 1,428,835 1,377,476 


Hazeltine Corp.: 
Yr. Dec. 31... 501,722 *184,610 2.86 


Imperial Tobacco Co. of Canada, Ltd.: 
Yr. Dec. 31... 5,819,767 5,670,176 56 55 


Intertype Corp.: 


Yr. Dec. 31... 124,227 *94,868 21 
Johns-Manville Corp.: 

Yr. Dec. 31... 749,802 105,331 .30 pl.40 
Kaufman Department Stores: 

Yr. Dec. 31... 818,793 342,148 1.34 .49 
Lily-Tulip Cup Corp.: 

Yr. Dec. 31... 250,142 292,900 1.37 1.54 


Ludlow Manufacturing Associates: 
Yr. Dec. 31... 1,141,285 1,207,148 6.38 6.75 


Ludlum Steel Co.: 


Yr. Dec. 31... 442,347 161,063 -76 p3.59 
Lynch Corp.: 

Yr. Dec. 31... 290,574 267,325 3.22 2.97 
Mack Trucks, Inc.: 

Yr. Dec. 31... 17,133 *947,909 .03 
Mapes Consolidated Mfg. Co.: 

Yr. Dec. 31... 351,214 396,205 2.78 3.13 
McGraw-Hill Publishing Co., Inc.: 

Yr. Dec. 31... 307,079 *271,911 51 
Mead, Johnson & Co.: 

Yr. Dec. 31... 932,055 942,266 4.93 4.99 


Merchant & Miners Trans. Co.: 


Yr. Dec. 31.. 400,380 581,521 1.69 2.45 
Mesta Machine Co.: 
Yr. Dec. 31... 1,517,250 630,678 h1.46 h.93 


Minnesota Mining & Mfg. Co.: 

Yr. Dec. 31... 1,149,440 880,443 1.21 -93 
Murphy Co., G. C.: 

Yr. Dec. 31... 1,947,342 1,335,294 11.38 7.30 


Nelson Corp., Herman: 
Yr. Dec. 31... *64,401 


Newberry Co., J. J.: 
Yr. Dec. 31... 2,384,102 1,499,556 5.38 3.06 


New York Trap Rock Corp.: 
Yr. Dee. 31... 2,691 *517,988 p.30 


North American Cement Corp.: 


*178,436 


Yr. Dec. 31... *138,840 *742,340 

Old Dominion Co.: 

Yr. Dec. 31... 24,128 *46,154 
Pacific Western Oil Corp.: 

Yr. Dec. 31... 631,834 *13,209 -63 


Penney (J. C.) Co.: 
Yr. Dec. 31. ..16,147,315 14,235,638 6.29 5.51 


Phoenix Hosiery Co.: 
Yr. Dec. 31.. 


82,466 285 r3.33 r.01 


Com. Share 

--—Net Income—, wesnine>. 

Company. 1934. 1933. 1934. 1933. 
Powdrell & Alexander, Inc.: 


Yr. Dec. 31... *204,594 229,495 oo ae 
Radio Corp. of America: 
Yr. Dec. 31... 4,249,263 *582,093 b3.28 


Richmond Radiator Co., Inc.: 
Yr. Dec. 31... *298,446 *%330,475 


Royal Typewriter Co.: 


Yr. Dec. 31... 942,229 145,221 2.52 p3.85 
Seagrave Corp.: 

Yr. Dec. 31... %0,727 *93,443 

Segal Lock & Hardware Co., Inc.: 

Yr. Dec. 31... *9,635 *65,126 

Shattuck Denn Mining Corp.: 

Yr. Dec. 31... 80,135 96,491 Sal 12 
Sharon Steel Hoop Co.: 

Yr. Dec. 31... *10,667 *274,781 

Spear & Co.: 

Yr. Dec. 31... 104,320 18,133 p5.79 p1.00 
Standard Oil of Kansas: 

Yr. Dec. 31... 366,780 77,790 h2.50 h.52 


Standard Oil Co. of Nebraska: 


Yr. Dec. 31... *624,314 *285,233 

Starrett Co., L. S.: 

6 mo. Dec. 31. 55,858 12,495 

12 mo. Dec.31 190,134 *63,118 

Taylor Milling Corp.: 

Yr. Dec. 31... 194,073 118,714 1.94 1.18 
Telautograph Corp.: 

Yr. Dec. 31... 179,594 249,326 .78 1.09 


Thompson (John R.) Co.: 
Yr. Dec. 31... *171,717 *185,610 


Transcontinental & Western Air, Inc.: 
Ve. Dee. Sh... Clk 


Truscon Steel Co.: 
Yr. Dec. 31... *358,235 *888,107 


U. S. Freight Co.: 


Yr. Dec. 31... 302,713 522,046 1.01 1.74 
United States Playing Card Co.: 

Yr. Dec. 31... 800,440 409,725 2.03 1.04 
Van Raalte Co., Inc.: 

Yr. Dec. 31... 304,917 143,881 1.41 16 


Vick Chemical, Inc.: 
Yr. Dec. 31... 2,417,834 2,339,296 3.45 3.34 


Waldorf System, Inc.: 
Yr. Dec. 31... 153,443 


Walworth Co.: 
Yr. Dec. 31... *234,038 *881,629 


Washington Oil Co.: 
Yr. Dec. 31... 47,427 49,154 2.00 2.07 


Westvaco Chlorine Products Corp.: 
Yr. Dec. 29... 595,997 463,164 1.55 1.08 


Worthington Pump & Machinery Corp.: 
Yr. Dec. 31. ..*1,083,197 *1,184,642 


Young (L. A.) Spr. & Wire Corp.: 


133,692 h.35 h.30 


Yr. Dec. 31... 811,483 418,148 1.96 1.01 
RAILROADS 
Bangor & Aroostook R. R.: 
1935. 1934. 1935. 1934. 
Mo. of Jan... 187,062 151,142 - 


Boston & Maine R. R.: 
1935. 1934. 1935. 1934, 
Mo. of Jan... *422,783 *116,946 
Chicago, Burlington & Quincy R. R.: 
Mo. of Jan... *468,017 205,137 
Denver & Rio Gr. Western R. R.: 
Mo. of Jan... *321,403 *163,493 
Detroit & Mackinac Rwy.: 


Mo. of Jan... *%17,882 *15,012 
Fonda, Johnstown & Gloversville R. R 
Mo. of Jan... *11,709 3,682 
Louisiana & Arkansas Rwy.: 

Mo. of Jan... 2,462 22,166 

Maine Central R. R.: 

Mo. of Jan... *167,320 *94,882 


Missouri-Kansas-Texas Lines: 
Mo. of Jan... *684,028 *334,208 


New York, New Haven & H. R. R.: 
Mo. of Jan... 613,967 350,243 


New York, Ontario & Western Ry 
Mo. of Jan... 51,038 59,204 


Norfolk & Western Rwy.: 
Mo. of Jan... 1,059,251 1,250,872 


St. Louis Southwestern Rwy.: 


Mo. of Jan... *53,749 *179,066 

Virginian Rwy.: 

Mo. of Jan... 294,177 306,599 

Western Maryland Rwy.: 

Mo. of Jan... 91,444 90,601 

Wisconsin Central Rwy.: 

Mo. of Jan... *293,611 *291,664 
1934. 1933. 1934. 1933 

Green Bay & Western R. R.: 

Yr. Dec. 31... 45,267 108,731 

International Rwy. Co.: 

Yr. Dec. 31... %316,041 *343,407 


Pennroad Corp.: 

Yr. Dec. 31... 1,120,916 702,040 12 07 
Union Pacific R. R. System: 

Yr. Dec. 31. ..18,705,349 21,578,196 6.62 7.92 


PUBLIC UTILITIES 
Alabama Power Co.: 
1935. 1934. 1935. 1934 
12 mo. Jan. 31 2,866,288 3,241,123 
Commonwealth Edison Co.: 
Mo. of Jan... 1,163,964 1,036,382 
Commonwealth & Southern Corp.: 
12 mo. Jan. 31 7,697,436 8,124,482 p5.13 p5.42 
Consumer Power Co.: 
12 mo. Jan. 31 7,220,835 6,989,352 
Eastern Gas & Fuel Associates: 
12 mo. Jan. 31 3,758,130 4,068,629 34 0 
Georgia Power Co.: 
12 mo. Jan. 31 3,965,690 4,951,644 
N. Y¥., Westchester & Boston Rwy.: 
Mo. of Jan... *263,698 *249,930 
Ohio Edison Co.: 
12 mo. Jan. 31 3,315,152 3,123,213 
Tennessee Electric Power C9.: 
12 mo. Jan. 31 1,881,018 1,949,500 
Third Avenue Railway System: 
7 mo. Jan. 31. *111,697 *71,524 


Amer. Telephone & Telegraph Co.: 

1934. 1933. 1934. 1933. 
Yr. Dec. 31.121,748,729 137,456,776 6.52 7.37 
Atl., Gulf & West Indies 8S. 8S. L.: 
mYr. Dec. 31.°1,164,261 211,377 


Edison Elect. Ill. Co. of Boston: 
Yr. Dec. 31... 5,187,790 5,365,671 9.70 10.03 


Mississippi River Power Co.: 

Yr. Dec. 31.. 1,054,873 1,107,911 p12.81 p13.45 
New York Telephone Ce.: 

Yr. Dec. 31.31,591,828 28,516,315 p126.26p114.06 
Philadelphia Rapid Transit Co.: 

Yr. Dec. 31. ..%1,214,422 %495,042 

Toledo Edison Co.: 

Yr. Dec. 31.. 2,142,123 2,066,016 q13.27 q12.80 
Union Elect. Lt. & Pwr. Co. of Mlinois: 

Yr. Dec. 31.. 2,458,816 2,426,001 p30.73 p30.32 


Union E. L. & Pow. Co. of Mo.: 

Yr. Dec. 31.. 4,637,820 5,192,625 q35.67 q39.94 
Wisconsin Telephone Co.: 

Yr. Dec. 31.. 1,116,314 1,300,049 p22.56 p26.28 


*Net loss. {Before Federal taxes. b On 
Class _B shares. cOn combined Class A 
and B shares. d Deficit. h On shares out-, 
standing at close of the respective periods.° 
j On average shares. m Preliminary fig- 
ures. p On preferred stock. q On combined 
preferred shares. r On first preferred stock. 
s Surplus after preferred dividends. t Loss 
before guarantees on separate operating 
properties. 


PUBLIC UTILITY EARNINGS 
Bell System 
: 1934. 1933. 
service reve- 
OD xs sesnarcanenes *$607,676,275 $617,253, 153 
Toll service revenue.. 258,691,363 243,905,775 
Miscellaneous revenue 21,177, 20,960,449 


Local 





Less: Uncollectables.* 3,012,808 9,713,150 

Total operating rev .$884,532,429 $872,406, 227 
Maintenance ......... ,804,235 163,645,649 
Depreciation * 153,474,643 171,846,193 
Traffic expense ...... 128,047,316 125,008,390 
Commercial expenses. 71,573,365 68,245,295 
Miscell. expenses..... 81,344,711 78,568,267 
Operating rents ..... 13,436,143 13,929,106 

Net operating rev. . .$268,480,174 $255,755,135 
cs) eee atta es: * 89,485,361 84,880,862 


Operating earnings. $178,994,813 $170,874,273 
Dividends and inter- 


est received ........ 11,908,810 12,062,108 
Less: Deficits ......t 7,990,843 14,004,686 
Total earnings ..... $182,012, 780 $168, 931,695 
Interest charges.....* 57, 994 54,351,433 
Net income ......... $125,351,786 $114,580,262 
Preferred dividends to 
— Prine ds ¥i0-4ib-e:5 ee 6,425,085 6,425,085 
Minority interest 7,759,147 


7,813,302 


Balance to A. T. & 

T. common stock. .$111,167,554 $100,341,875 

*Figures for 1934 reflect adjustments in 
certain accounts of Illinois Bell Telephone 
and District of Columbia Company made 
in connection with court decisions uphold- 
ing rate reductions, which decreased local 
service revenues by $16,916,059, uncollecta- 
bles by $995,000, depreciation by $15,948,059 
and taxes by $574,905, and increased interest 
charges by $4,805,738. 

+Proportionate interest in earnings or def- 
icits, after dividends, of controlled compa- 
nies not consolidated. 


Continued on Page 403 


Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 








FTER a lapse of two weeks in which 
A because of holidays the number of 
calls had been curtailed, notices 
received last week of bonds to be re- 
deemed before their dates of maturity 
made the largest total for a week in sev- 
eral months. They included many issues 
called in their entirety. The current 
month’s calls now aggregate $60,644,000, 
compared with $165,627,000 in February 
and $15,672,000 in March, 1934, for cor- 
responding weeks. 
Bonds called for redemption in March 
are classified below: 


Industrial ........ccceccceees .... $8,964,000 
Public Ww pod papeeyase > rv rgd 
State and municipal..... sewer ¥ 
Forcign Bic ike as rer ee 49,115,000 
FeativGed ......cccscccee Rewer nue eee 103, 
Miscellaneous ...........-.-+e+0+:: 1,562, 


Bonds called for redemption in Febru- 
ary before their dates of maturity are 
classified and compared as follows: 

(000 omitted). 

1935. 1934. 1933. 

Industrial ............$130,624 $1,613 $30,485 
Public utility...... 9,372 ee 1,505 





State and municipal. . 9/798 137 
SE ec sam ewes 5% 14,857 1,391 26,858 
rere ae 376 152 
Miscellaneous ........ 1,007 196 96 
_ ae $165,658 $3,713 $59,979 


Abo (City of), Finland, £4,000 of 6% per 
cent sterling loan of 1929 bonds, due Oct. 
1, 1959, caled for payment at par on April 
1, 1935, at the Hambros Bank, Ltd., Lon- 
don. 

Agricultural Bank of Cyprus, Ltd., £1,200 
of 5 per cent bonds, called for payment 
at par on Jan. 31, 1935, at the Ottoman 
Bank, London. 

Allentown-Bethlehem Gas Co., $10,500 of 
first 5%s, due April 1, 1954, called for pay- 
ment at 105 on April 1, 1935, at the Fidel- 
ity Philadelphia Trust Co., Philadelphia. 
Numbers called: D23, M438 lowest, M2229 
highest. 

Balaban & Katz Corp., entire issue of 5% 
per cent notes, due to Nov. 1, 1938, called 
for payment at 100% on May 1, 1935, at 
the First National Bank, Chicago. 

Bedford, Va., entire issue of electric plant 
and waterworks 4s, due to April 1, 1945, 
called for payment at par on April 1, 
1935, at office of the Town Treasurer, or 
the Central Hanover Bank and Trust Co., 
New York. 

Bergen (City of), £8,500 of 4 per cent loan 
of 1901 bonds, called for payment at par 
on June 30, 1935, at the Hambros Bank, 
London. 


Bethany Heights, Neb., entire issue of 


Paving District 4 4%s, due April 1, 1936, 
called for payment at par on April 1 
1935, at office of the City Treasurer, Lin- 
coln, Neb. 

Broken Hill Proprietary Co., Ltd., £76,023- 
0-6 of 7 per cent second mortgage deben- 
tures, Series B, called for payment at par 
on March 31, 1935, at the Commonwealth 
Bank of Australia, London. 

Chehalis, Wash., bond 35 of Loca! Im- 
provement District 189, called for pay- 
ment at par on Feb. 8, 1935, at office of 
the City Treasurer. 

Chicago (City of), various of tax antici 
pation warrants, called for payment at 
par on March 5, 1935, at the Board of 
Education, 228 North La Salle Street 
Chicago. 

Collins County, Texas, entire issue of Road 
District 7 5s, due May 1, 1954, called for 
payment on Feb. 1, 1935, at the Chase 
National Bank, New York, or office of 
the State Treasurer, Austin, Texas. 

Collins County, Texas, $136,000 of road 
bonds, called for payment at par on Feb 
1 and Feb. 2, 1935, at the Chase National 
Bank, New York, or office of the State 
Treasurer, Austin, Texas. 

Corporation of London (Bridges), £10,700 of 
Act 1911 3% per cent debentures, called 
for payment at par on March 1, 1935, at 
the Chamber of London, London 

Costa Rica Railway Co., Ltd., £7,800 of 54 
per cent prior mortgage debentures, sec- 
ond series, called for payment at par on 
March 1, 1935, at Lloyds Bank, Ltd 
London. 

Davidson County, N. C., entire issue of 5 
per cent road bonds, due May 1, 1955 
called for payment at par on May 1, 1935 
at the Chase National Bank, New York 
Ellensburg, Wash., various of local im- 
provement bonds, called for payment at 


par on March 1, 1935, at office of the 
City Treasurer. 


Finnish Guaranteed Municipal Loan of 1924, 
entire issue of extended A 6%s, due Oct. 
1, 1954, called for payment at par on April 
1, 1935, at the National City Bank, New 
York. 


Fort Collins, Col., bond 191 of Storm Sewer 
District 5, called for payment at par. 


Fort Worth, Texas, $590,000 of bonds, called 
for payment at par on March 1, 1935, at 
the Central Hanover Bank and Trust Co., 
New York. 


French Republic Credit National, various 
of 5 per cent loan of 1920 bonds, called 
for payment on Feb. 1, 1935. 


Grand County, Col., various of warrants, 
called for payment at par on Feb. 21, 
1935, at office of the County Treasurer. 
Numbers called: ordinary county revenue 
warrants registered on or before Sept. 27, 
1934; poor fund warrants registered on 
or before May 23, 1934. 


Hughes Tool Co., $181,000 of first 5%s, due 
April 1, 1936, called for payment at 101% 
on April 1, 1935, at the City Bank Farm- 
ers Trust Co., New York. Lowest and 
highest numbers called: D2, D150; M6, 
M2916. 


Jamaica Water Supply Co., $55,700 of first 
A 5%s, due Jan. 1, 1955, called for pay- 
ment at 105 on April 1, 1935, at the City 
Bank Farmers Trust Co., New York. 
Numbers called: C2, C81, C&, C91, C108, 
C132, C168; D119, D125; M46 lowest, M6099. 


Jefferson County, Col., Bond 20 of Bear 
Creek School District C-1 4%s, due Sept. 
1, 1941, called for payment at par on 
March 1, 1935. 

Keystone Steel and Wire Co., entire issue 
of first 8s, due Oct. 1, 1941, called for pay- 
ment at 110 on April 1, 1935, at the Na- 
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tional City Bank, Cleveland, or the Chase 
National Bank, New York. 

Latah County, Idaho, $142,000 of highway 
5%s, due July 1, 1939, called for payment 
at par on March 4, 1935, at office of the 
District Treasurer, or the First Bank of 
Genesee, Genesee, Idaho. Numbers called: 
D86-D255, inclusive; M28-M85, inclusive 

Lehigh Telephone Co., $35,700 of first and 
refunded A 5s, due July 1, 1949, called for 
payment at 105 on May 1, 1935, at the 
Markle Ranking and Trust Co., Hazle- 
ton, Pa. Numbers called: C362, C533; D12 
lowest, D298 highest; M58 lowest, M2365 
highest 

Loew's, Inc., $247,500 of debenture 6s, due 


April 1, 1941, called for payment at 10! 
on April 1, 1935, at Dillon, Read & Co. 
New York 


McKinney, Texas, entire issue of street im- 
provement and school 5s, due Feb. 1, 1954, 
called for payment at par on Feb. 1 
1935, at the State Treasurer's office, Aus- 
tin; the National Park Bank, New York, 
or the Republic National Bank and Trust 
Co., Dallas. 

May Realty Co. (Maryland), entire issue of 
6s, due Sept. 1, 1947, called for payment 
at 101 on April 1, 1935, at the Mercantile 
Trust Co., Baltimore, Md 


Mersey Docks and Harbour Board, entire 
issue of 3% per cent debenture stock, due 
1935-65, called for payment at par on Aug 
1, 1935 

Morgan County, Col., bonds 1-7 and 18-30, 
inclusive, of School District 3 5s, due July 
15, 1946, called for payment at par on 
Feb: 4, 1935, at Bosworth, Chanute, 
Loughbridge & Co., Denver 

Nassjo-Oscarshamn New Kailway = Cve., 
Ltd., £5,575 of first 4 per cent bonds, 
called for payment at 110 on July 1, 1935, 
at the Hambros Bank, Ltd., London. All 
outstanding bonds of this issue will be 
called for payment Aug. 1, 1935, at 110 
and interest 

Natal Government, entire issues of 3% per 
cent consolidated stock, due 1934-44, and 
3% per cent inscribed stock, due 1914-39, 
called for payment at par on Feb. 1 
1936, and Aug. 1, 1935, respectively, at 
the Westminster Bank, Ltd., London 

National Telephone Co., entire issue ol 
first A 6%s, due July 1, 1939, called for 
payment at 105 on July 1, 1935, at the 
Banque Canadienne Nationale, Montreal! 
and Quebec, and the Bank of Montreal 
Toronto. Bonds may be presented prior 
to redemption date, and be paid at 105 
and interest to date of surrender 

National Transcontinental Railway Branch 
Lines Co., $61,000 of first 4%s, due Oct. 1, 
1955, called for payment at par on April 
1, 1935, at Dillon, Read & Co., New York. 
or the Royal Bank of Canada, Montreal 
Coupon due April 1, 1935, should be col- 
lected in the usual manner Numbers 
called: M11 lowest, M3330 highest 

Nestle and Anglo-Swiss Condensed Milk 
Co., entire issue of 5% per cent bonds, 
called for payment at par on May 1, 1935. 

Newport, Ky., entire issue of school re- 
funding 4s, due May 1, 1940, called fo: 
payment at par on May 1, 1935, at the 
Newport National Bank, Newport, Ky 

Newman Grove, Neb., entire issue of inter- 
section paving 5s, due March 1, 1943, 
called for payment at par on March 1, 
1935, at Greenway-Raynor Co., Omaha 

Niagara Falls Power Co., $400,000 of first 
and consolidated AA 6s, due Nov. 1, 1950, 
called for payment at 105 on May 1, 1935. 
at the Marine Midland Trust Co., New 
York, er the Marine Trust Co., Buffalo 
Coupons due May 1, 1935, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: D32, D1953; M10 
M8995: RM28, RM113 

Oslo (City of), Norway, £5,750 of 4 per cent 
loan of 1912 bonds, due 1955, called for 
payment at par on April 1, 1935, at the 
Martin's Bank, Ltd.. London 

Olympia, Wash., bond 55 of Local Improve- 
ment District 354, called for payment at 
par on Feb. 11, 1935, at office of the City 
Treasurer 

Pacific Clay Products, Inc., entire issue of 
first 7s, due to April 1, 1938, called for 
payment at 100% 1936 maturity, 101 1937 
maturity, and 101% 1938 maturity, on 
April 1, 1935, at the Security First Na- 
tional Bank, Los Angeles, Calif 

Pathe Exchange, Inc., $79,000 of debenture 
7s, due May 1, 1937, called for payment at 
103 on May 1, 1935, at the City Bank 
Farmers Trust Co., New York. Numbers 
called: D41, D60, D205, D212; M53 lowest, 
ME£&676_ highest Warrants attached to 
drawn bonds may be exercised up to and 
including April 1, 1935 

Pathe Exchange, Inc., entire issue of 
debenture 7s, due May 1, 1937, called for 
payment at 103 on May 1, 1935, at the 
Chase National Bank or the City Bank 
Farmers Trust Co., New York 


Pennsylvania State College, $20,500 of By 
per cent notes, due April 1, 1945, called 
for payment at par on April 1, 1935, at 
the First National Bank of State College, 
State College, Pa. Lowest and highest 
numbers called: $250 denominations—403 
598. D204, D396, M1, M178 


Pennsylvania Tank Line, entire issue of 
guaranteed equipment trust 5 per cent 
certificates, Series AAl, due to Oct. 1 
1937, called for payment at 101 on April 
1, 1935, at the Chemica! Bank and Trust 


Co., New York. 
1935, should be collected 
manner 

Pocahontas Corp. (The), $172,000 of first 
6s, due Dec. 15, 1943, called for payment 
at 102 on March 15, 1935, at the Union 
Trust Co., Pittsburgh Numbers called: 
M210 lowest, M7854 highest. 

Potomac Electric Power Co., $34,800 of gen- 
eral and refunding B 6s, due April 1, 1953, 
called for payment at 105 on April 1, 
1935, at the City Bank Farmers Trust 
Co., New York. Numbers called: C118, 
C121, C147; D30, D147, D171; M131 low- 
est, M3940 highest; various of fully reg- 
istered bonds 

Rio Grande County, Col., various of war- 
rants, called for payment at par on 
March 6 and March 16, 1935, at office of 
the County Treasurer 

Rupert, Idaho, bonds 8, 9 and 10 of fund- 
ing 6s, due March 1, 1942, called for pay- 
ment at par on March 1, 1935, at office of 
the City Treasurer 

Ryerson (J. T.) & Son, Inc., entire issue 
of debenture 5s, due Nov. 1, 1943, called 
for payment at 102 on May 1, 1935, at the 
Continental Illinois National Bank and 
Trust Co., Chicago, or Lee Higginson 
Corp., Boston and Chicago 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Feb. 14 and Feb. 27, 1935, at of- 
fice of the County Treasurer 

Shawinigan Water and Power Co., entire 
issue of secured 6 per cent notes, due Feb 
1, 1937, called for payment at 101 on April 
1, 1935, at the Montreal Trust Co., Mon- 
treal 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Feb. 
13, 1935, at office of the County Treasurer. 


Coupons due April 1, 
in the usual 


Sommers (G.) & Co., entire issue of first 
6s, due May 15, 1936 and 1937, called for 
payment at par on May 15, 1935, at the 
First Trust Co., St. Paul 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
March 15, 1935, at office of the City Treas- 
urer 

Southern Gas Co., $33,000 of debenture A 


644s, due Oct. 1, 1936, called for payment 
at 102% on April 1, 1935, at the First Na- 
tional Bank, Kansas City, Mo. Lowest 
and highest numbers called: Cll, C214; 
D29, D214; M28, M1148 

Spokane County, Wash., various of war- 
rants, called for payment at par on Feb. 
25, 1935, at office of the County Treas- 
urer. 

Stamford and Western Gas Co., entire is- 
sue of first 7s, due April 1, 1936, called for 
payment at 101 on April 1, 1935, at the 
Guaranty Trust Co., New York. Coupons 
due April 1, 1935, should be detached and 
collected in the usual manner. Warrants 
may be exercised up to the date of re- 
demption 

Sweetwater County, Wyo., bonds M4-M8, 
inclusive, of School District 6 6s, dated 
Dec. 1, 1924, due 1944, called for payment 
at par on March 15, 1935, at the Stock- 
growers National Bank, Cheyenne, Wyo 

Sydney (City of), Australia, $44,000 of Met- 
ropolitan Water, Sewerage and Drainage 
Board 5%s, due April 1, 1950, called for 
payment at par on April 1, 1935, at the 
City Bank Farmers Trust Co., New York. 

Tata Power Co., Ltd. (The), entire issue 
of 4% per cent guaranteed A debenture 
stock, due 1929-1948, calléd for payment 
at par on May 15, 1935. 

Trinidad, Col., bonds 139-142, inclusive, of 
Paving District 10, bonds 104 and 105 of 
Paving District 12, and bond 9 of Curb 
and Gutter District 26, called for payment 
at par immediately at office of the City 
Treasurer 

Union Company of Oslo, £25,000 of 5% per 
cent first mortgage debentures, called for 
payment at par on March 1, 1935, at the 
Hambros Bank, Ltd., London 

United Light and Power Co., entire issue 
of first lien and consolidated 7%4s, due 
April 1, 1937, called for payment at 101 on 
April 1, 1935, at the New York Trust Co., 
New York. Coupons due April 1, 1935. 
should be collected in the usual manner. 

United Steel Works of Burbach-Eich-Dude- 
lange (Arbed), $141,500 of 7s, due April 
1, 1951, called for payment at par on April 
1, 1935, at Kuhn, Loeb & Co., or the Guar- 
anty Trust Co., New York. Lowest and 


News of Foreign Securities 


ECLINES in the pound in terms of 

gold currencies overshadowed the 

London and Paris Stock Exchanges 
during the past week. The Berlin mar- 
ket was unaffected. The London index 
is 19.00 for March 5, as against 19.04 for 
Feb. 26; Paris, 32.95, against 33.81; Ber- 
lin, 26.46, against 26.15. The London 
market has been dull, with the exception 
of gold stocks. Gold mining shares rose 
because of an increase in the price of 


gold to a new high record of 148s 10d. 
The Berlin market was firm for most 
of the week, although activity was re- 
stricted. The bond market was dull, and 
the announcement of the conversion of 
another large block of government bonds 
had little effect on prices. More than 
2,000,000,000 marks’ worth of obliga- 
tions, which had been paying 6 per cent 
or more, will be converted into securities 
paying 4% per cent. 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
Jan. 8.. scoee See 35.11 25.46 
Jan. 15. ne 20.12 37.06 25.87 
Jan. 22 20.39 37.53 26.06 
Jan. 29 20.06 36.48 26.61 | 
Feb. 5.. 19.98 35.30 26.70 | 
Feb. 12.. 19.14 34.24 26.51 | 
Feb. 19 19.54 34.20 26.15 | 
Feb. 26 19.04 33.81 26.15 | 
Mar. 5 19.00 32.95 26.46 


For figures back to the beginning of 1929, | 
see THE ANNALIST of Sept. 14, 1934, page 390. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb 
Week ended Mar. 2,'35. $7,798,000 $582,000 
Week ended Feb. 23,'35. 6,543,500 392,000 
Week ended Feb. 24,'34. 13,895,000 ° 
1935 to date. .eeeee++_ 60,509,500 6,440,000 
1934 to date.. . .157,838,500 16,629,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
i Low. Last. 


igh. 
Week ended Mar. 2, '35.110.49 109.80 109.80 
Month ended Feb. 28, '35.110.87 109.25 109.80 


Foreign Government Securities 


-IN LONDON- 
British 314% British 244% British 4% 


War Loan Consols. 1960-1990. 
Feb. 25 £106% £8844 £118% 
Feb. 26 106%, S81 1185, 
Feb. 27 106%, 885, 1185, 
Feb. 28 106% 88% 118%, 
Mar. 1 106% BR, 118%, 
Mar. 2 Holiday 





- IN PARIS-——— -LN NEW YORK 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
&2 fr 54c 118 fr 90c $335, $43, 
82 fr 45c 118 fr 75c 32%, 4344 
81 {r 53c 117 fr 65c 3314 44 
81 fr 40c 117 fr 65c 33%, 44% 
81 fr 90c 118 fr 35c 34.0 45.0 
81 fr 45c 117 fr 70c 33% 45.0 


highest numbers called: D56, D5002; M23, 
M7276. Coupons due April 1, 1935, should 
be collected in the usual manner 

Vamma Water Power Co., $53,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on April 1, 1935, at 
the Guaranty Trust Co., New York; the 
National Shawmut Bank, Boston, or the 


First National Bank, Chicago. Numbers 
called: D128, D142; M43 lowest, M4874 
highest Coupons due April 1, 1935 


should be collected in the usual manner 

Ventura Farms, Inc., bonds M142-M146, in- 
clusive, of first 7s, due to Oct. 1, 1936 
called for payment at 103 on April 1, 1935 
at the Security First Nationa] Bank, Los 
Angeles 

Virginia Electric and Power Co., entire is- 
sue of secured convertible 544s, due March 
1, 1942, called for payment at 102 on April 
1, 1935, at the Chase National Bank, New 
York. Holders may exchange these bonds 
for a like amount of first and refunded 
A 5s, due Oct. 1, 1955, plus a premium of 
$50 per bond Conversion privilege ex 
pires March 22, 1935 


Watney, Combe Reid & Co., Ltd., various 


of 5% per cent debentures, due 1959 
called for payment at par on March 15 
1935 


Weld County, Col., Bonds 5-28, inclusive, of 
School District 103 6s, dated May 15, 1918 
due 1948, culled for payment at par on 
March 8, 1935, at 0. F. Benwell, Denver. 


Whitefish, Mont., various special im 
provement bonds, called for payment at 
par on Feb. 15, 1935, at office of the City 
Treasurer 
Yakima County, Wash., various of war- 
rants, called for payment at par on Feb 


21, 1935, at office of the County Treas- 


urer, Yakima 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported 


American Service Co.—Halsey, Stuart & Co., 
Inc., have notified bondholders that new 
securities issuable pursuant to reorganiza 
tion plan are ready for delivery 

Baldwin Lecomotive Works, default on 
March 1, 1935, interest payment, on issue 
of consolidated 6s, due 1938 

Ellsworth Apartments (St. Louis)—Non-de 
positing bondholders of bonds maturing 


after July 1, 1932, receive 20.13 per cent 
of principal amount 
Hudson River Day Line—The Bankers Trust 
Co., New York, as trustee for holders of 
bonds and certificates of deposit therefor 


announces that interest due March 1, 1933 
on the bonds, together with interest on the 
instalment from March 1, 1933, to March 
1, 1935, at rate of 6 per cent, will be paid 
on and after March 1, 1935 

National Retailers Realty Corp.—All out 
standing 6%s have been extended to the 
final maturity in 1940 New, stamped 
bonds with reduced three-year interest 
coupons attached are now available at the 
Detroit Trust Co., Detroit 

Ocean Center Building Co.—Committee has 
notified holders of first 64s, due 1948, that 
reorganization plan is effective and bind 
ing upon non-depositing bondholders. Plan 
provides for payment of interest from 
Nov. 1, 1931, on a cumulative income basis 
at a rate not in excess of 5 per cent per 
annum. In addition, one share of common 
stock will be issued for each $100 of bonds 

Rochester Central Power Corp 
announced that funds are 
Transfer and Coupon Paying 
Broadway, New York, for 
coupons due March 1, 1934, on 
benture A 5s, due 1953 


It has been 
available at 
Agency, 61 
payment ol 
issue of de 


Universal Pipe and Radiator Co.—Funds fo: 
payment of coupons due Dec. 1, 1934, on 
issue of debenture 6s, due 1936, were de 
posited March 1, 1935 

Utah Ice and Storage, in default on March 
1, 1935, interest payment, on issue of 6s 


due 1938. 

Western Pacific Railroad Co., in 
March 1, 1935, interest payment 
of first A 5s, due 1946 


default on 
on issue 


Prudence Co.—Payment on account of in- 
terest on Prudence certificate issue 
known as The Adams, the balance in the 
amount of $17.50 on each $1,000 certificate 
on account of the Oct. 1, 1934, interest 
Also issue known as Tigo Realty Co., 


Inc., the balance in the amount of $15 


on each $1,000 certificate on account of 
the April 1, 1934, interest Prudence 
certificate issue known as New York 
Fifth Avenue Hotel Corp., payment in the 


amount of $12.50 on each $1,000 certificate 


on account of the Oct. 1, 1934, interest 
Also Prudence certificate issue known as 
Holbrook Hall Realty Co., Inc., the bal- 


ance in the amount of $6.50 on each $1,000 
certificate on account of the July 1, 1933 
interest, and on Prudence certificate issue 
known as Pelhutchinson Holding Corp 
payment in the amount of $10 on each 
$1,000 certificate on account of the April 
1, 1934, interest 
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Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 

















‘AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
{Or T iis) 
MARCH 6 
: | 
1108 
1106 
104-41 a a iii 104 
JAN FEB MAR 
AVERAGE NET YIELD OF TEN HIGH- 





GRADE RAILROAD BONDS 
, =. 7. 1931. 1932 = 1934. 1935. 
Jan. . 44 4.22 5.07 4.61 4.54 3.80 
Feb. 4. is t rh 4.21 5.15 4.72 4.28 3.75 
Mar 4.54 4. = 19 4.97 5.00 4.21 
Apr 4.55 4.38 4.21 5.31 5.17 4.13 
May 4.51 4.36 4.15 5.59 4.83 4.08 
June 4.58 4.31 4.16 5.48 4.69 4.03 
July 4.60 4.27 4.16 5.37 4.51 4.00 
Aug 4.58 4.20 4.24 4.87 4.46 4.09 
Sept 4.61 4.16 4.34 4.76 4.62 4.17 
Oct. 4.61 4.17 4.72 4.76 4.65 4.06 
Nov. 4.50 4.25 80 4.86 4.98 4.00 
Dec. 4.44 4.35 5.21 4.87 4.81 3.90 
For monthly data from January, 1857, to 
January, 1934, see The Annalist issues of 
Feb. 1934, page 274, and Feb. 23, 1934, 
page 349. 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1935. 1934. 1933 1932. 1931. 1930. 
Feb. 9 3.77 4.31 4.57 4.19 4.45 
Feb. 16. 3.73 4.23 4.77 4.19 4.43 
Feb. 23. 3.71 4.22 4.94 4.22 4.45 
Mar. 2 72 4.24 5.18 4.18 4.40 
For monthly data from January, 1857, to 


January, 1934, see THE ANNALIST ‘of Feb. 9, 
34, page 274, and Feb. 1934. page 349. 
For chart governing this period see THE 


ANNALIsT of Jan. 19, 1934. pages 96 and 97 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 

—1935.—_—_——. 1934 
Mar. Feb. Jan ec. Nov. ‘Oct Sept 
1.108.36 106.72 108 54 101.56 99.26 100.26 
: 108.65 106.68 105.64 101.64 99.36 


105.94 103. 4 101.66 
7 108.49 106.66 105.98 103.38 


99.92 100.15 

5. 108.44 106.55 106.15 103.55 101.66 100.22 100.21 

28 108.44 107.12 105.31 103.64 ‘ 99.71 

29. 106.99 105.36 102.04 99.58 
30 106.85 103.49 101.92 
31 106.64 105.5 101.80 


For complete daily figures from Nov. 2, 
1931, to April 4, 1934, see THe ANNALIST is- 
sues of May 6, 1932, page 777: Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29 
933, page 840; April 6, 1934, page 565 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended 

Mar. 2, 1935. 


Same Week 
1934 





Monday $1: 2,159, 800 $14,343,600 
Tuesday 13 12,718,000 
Wednesday 12,720,000 
Thursday i 11,639,000 
Friday 14,232, ss 272,000 
Saturday 6,448,300 7,505,500 


Total week $72.972,500 $72,198, 100 
Year to date $577,489,400 $857,904,900 
Mar. 4 13,237,800 11,070,200 
Mar. 5 14,225,500 12,320,000 
Mar. 6 26,990,800 13,678, 100 
BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 

(Par Value) 
Week Ended 
Mar. 2, 1935 
$46,893,000 


Same Week 
1934. 
Corporation 

U 


S. Government. 18,281,500 4,617,600 
Foreign 7,798,000 14,213,500 
Total $72,972,500 $72,198,100 
NEW BOND ISSUES 
(Thousands) 
Week Ended 

Mar. 2, Feb.26, Mar. 3 

1935 1935 1934 
Public utility $15,000 
State and municipal. $5,537 38,820 


.$10, 154 
Financial corps.. 3,000 
$13,154 
$163,986 $150,832 $147,981 
BOND MARKET 


Total 
Year to date 
NEW YORK TIMES 


$53,367,000 | 


$5,537 $53,820 | 


AVERAGE (40 BONDS) 
Indus-  Util- Com- Net 

Date. Rails. trials ities. bined. Chge 
Feb. 25 75.42 93.44 85.00 82.32 0 
Feb. 26 4.54 93.20 84.57 1.71 61 
Feb. 27 75.02 93.04 84.29 81.84 + .13 
Feb. 28 74.94 93.25 84.59 81.93 + .09 | 
Mar. 1 74.90 93.19 84.85 81.96 + .03 
Mar. 2 74.99 93.21 84.94 82.03 + .07 

Week’s rge., 40 bonds—High 82.32, low 81.71 
Mar. 4 74.91 93.07 84.75 81.91 12 
Mar. 5 74.36 93.12 84.46 81.57 o4 
Mar 6.. 73.94 Y2.92 8446 81.32 25 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High Second 10 
Grade Grade Public 10 40 
Rails. Rails. Util. Indus. Bonds 
Feb. 28 107.16 75.36 103.09 101.42 96.76 
Mar. 1 107.11 74.57 103.15 101.44 96.57 
Mar. 2 107.22 74.89 103.25 101.31 96.67 
Mar. 4 107.22 74.46 103.24 101.15 96.52 
Mar. 5 106.99 73.61 103.26 101.19 96.26 
Mar. 6 106.70 73.11 103.30 101.20 96.08 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 


from 1883 to 1929, see THe ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 163. 
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N. ¥. TIMES BOND MARKET AVERAGES TEN MOST ACTIVE sTOCKS 
(40 Domestic Bonds) Week ended Mar. 2, 1935 
Sia. Low. Gack. Gia a hae, ao oe 
igh. Low. Last. Hig w. Last , . 
3 108,40) 
Jan 78.48 72.97 78.48 83.62 82.34 82.83 | ~lson & Co. - Oop 20% 
Feb 81.66 79.04 80.67 83.31 81.71 81.93 | Chrysler Corp. 86.000 36 
March 82.62 80.53 81.56 ; General Electric 61,500 233% 
April 84.24 81.63 83.17 Baldwin Locomotive 59,100 lt, 
May 83.24 81.04 82.16 Consolidated Gas. 53,900 17% 
June 83.31 81.79 82.73 New York Central 50,000 15% 
July 83.36 79.74 80.35 i U. @. Sted... 48,800 32% 
Aug. 81.05 79.02 79.76 | Commonwealth & So 45,900 1 
Sept. 79.87 77.55 79.66 Anaconda Copper 39,900 101 
THE ANNALIST WEIGHTED AVERAGE THE ANNALIST ADJUSTED INDEX OI 
OF 33 INDUSTRIAL STOCKS | 33 INDUSTRIAL STOCKS 
————-1934—-——. —-——1935—_—. | ee 1935 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last 
Jan 148.7 130.7 144.7 131.0 121.5 123.7 Jan. 64.7 56.9 63.0 55.4 51.4 52 
Feb. 151.7 139.4 141.4 129.9 119.5 120.7 Feb. 65.9 60.6 61.4 54.9 505 514 
Mar. 145.9 134.9 141.1 Mar 63.2 58.4 61.1 
Apr. 145.3 135.2 135.8 | Apr 62.8 58.5 58.7 
The New York Times Stock Market Averages 
ANNUAL RANGE 
———25 Railroads. — ———25 Industrials.—— ——50 Combined.— _ 
High. Low. High. Low. High. Low 
$1935 29.67 Jan. 7 22.22 Mar. 6 150.47 Feb. 18 138.64 Mar. 6 89.38 . eb. 18 80.43 Mar. 6 
1934.... 43.36 Feb. 5 25.54 Sep 17 153.18 Feb. 5 123.34 July 26 98.27 Feb. 5 74.95 July 26 
1933.... 47.57 July 7 18.31 Mar. 2 15.21 July 17 75.39 Mar. 2 98.05 July 18 46.85 Mar. 2 
1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July 8 80.88 Jan: 14 33.98 July 8% 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930. ...136.00 Mar. 29 74.20 Dec. 17 -16 Apr. 101 ec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929 158.71 Sep. 3 107.92 Nov. 13 2.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31.173.13 Feb. 20 
1928 132.80 Nov. 27 112.84 Feb. 20 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1927.. 124.22 Oct 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
1926. 102.60 Dec. 20 81.61 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3 135.11 egy 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.... 67.05 Mar. 5 54.61 Aug. 4 138.12 N 5 37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1922.... 70.53 Sep. 11 52.57 Jan. 10 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1921. 56.54 Nov. 29 47.59 June 21 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 20 
1920.... 63.55 Nov. 4 48.53 Dec. 21 119.30 Nov. 20 86.60 guly 15 101.51 Nov. 20 80.91 Apr. 22 
1919.... 68.78 May 27 54.48 Dec. 16 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1918.... 70.75 —_ 12 56.94 Jan. 15 116.24 Oct. 18 79.86 Jan. 10 -06 Oct. 18 4 21 Jan. 10 
1917.... 81.22 Ja 2 52.06 Dec. 16 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1916.... 85.70 Nov. 8 74.83 Apr. 22 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62. 70 Dec. 22 
1915.... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 ° .99 Feb. 24 
1914.... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.... 91.42 Jan. 9 75.82 June 10 08 Jan. 2 50.27 June10 79.25 Jan. 9 63 09 June 10 
1912 . 97.28 Oct. 4 88.39 Dec. 16 a 50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911.... 99.61 Jan. 26 84.40Sep. 23 69.76 Jan. 5 54.75 Sep. 25 84.41 Jan. 28 69.57 Sep. 25 
tTo Mar. 6, 1935 


OF GROUP LEADERS 


13 Stecks Combined 
Fet High. Low. Last. 
: 32.0 31.2 31.4 
Ma 

1 31.8 31.1 31.6 
2 31.8 31.4 31.6 
4 31.6 31.1 31.3 
5 31.1 30.0 30.1 
6 31.1 29.4 30.0 


BS) 





Industrial Stocks 


117.9 


Stocks 
Low. Last. 
20.0 20.1 


20.7 19.9 20.6 


v. 
= 
2 


20.7 20.3 20. 

20.3 20.0 20.2 
20.0 189 18.9 
20.0 18.4 18.8 

5 Motor Stocks 

High. Low. Last. 
55.2 54.1 54.3 
54.4 53.2 54.1 
53.9 52.9 53.5 
93.8 53.2 53.4 
93.1 51.0 51.1 
52.7 50.1 50.9 


3 Rubber Stocks 


reo 


Ww 





4 Standard Oil 


Low. Last 
23.5 23.6 
23.8 23.9 
23.9 23.9 
23.8 23.9 
23.5 23.5 
23.1 23.2 


eee nt Oil 


Feb.. High 
2... 4.2 
Mar. 

Boo. ae 
2. 24.1 
4. 24.1 
5... 24.0 
6. 23.9 
4 
Fe High 
25. 24.8 
Ma 

im 24.8 
2 24.8 
4 24.8 
5. 24.7 
6... 2.2 


2 Electrical 


Low Last 
24.5 24.6 
24.5 24.6 
24.7 24.7 
24.5 24.6 
24.2 24 3 
23.6 23.7 

Equip- 


ment Stocks 


. High 
25.2 


24.7 
; 25.0 


24.3 


. High 
32.2 


32.0 
32.0 
31.7 
31.4 
31.8 


Low 


Last. 
24.4 24.5 
24.0 24 
24.5 25 
24 
3 
3 


wivinOe 


Merc handise 


Low. Last. 
31.7 3 

31.1 31.8 
31.8 31.9 
31.4 31.5 
30.7 30.8 
30.2 30.8 


Miscellaneous 


High. Low. Last. Feb.. High. Low. Last. 
20.8 20.0 20.1 28. 46.2 45.7 45.8 
Mar 
20.9 19.9 20.9 1 46.1 45.4 45.9 
20.8 20.8 20.8 Fe 46.0 45.8 45.9 
20.6 19.8 20:4 4 46.0 45.4 45.5 
19.8 18.8 18.8 5. 45.4 44.1 44.1 
20.1 17.8 18.6 6 45.5 43.5 44.5 
Copper Stecks 5 Railroad Stocks 
High Low Last. Feb.. High. Low. Last. 
28.4 27.7 27.8 28. 34.8 34.2 34.3 
Mar 
28.8 27.9 28.7 Z. 34.7 34.1 34.7 
29.0 28.6 29.0 2 34.6 34.5 34.6 
28.8 28.1 28.2 4. 34.4 34.1 34.1 
28.4 27.6 27.6 5 33.9 32.7 32.9 
28.4 27.1 27.5 6 33.6 32.2 32.8 
9 Oil Stocks 5 Utility Stocks 
High. Low. Last Feb. High Low. Last. 
19.0 48.0 48.2 28 7.3 6.6 6.8 
Mar 
48.8 48.3 48.5 1 7.0 6.5 6.8 
18.9 48.6 48.6 2. 6.8 6.6 6.7 
48.9 48.3 48.5 4. 6.8 6.3 6.5 
418.7 47.7 47.8 B... 6.2 5.4 5.6 
$8.1 46.7 46.9 = 6.1 5.3 9.6 
NUMBER OF ISSUES TRADED 
eek Weekly 
ided Ad- De- Un 
1935 vances clines. changed. Total 
b. 16 452 316 162 930 
b. 23 339 542 129 1,010 
2 291 595 122 1,008 
Daily 
28 300 232 190 722 
1 311 204 180 695 
I 2 224 177 158 559 
I 4 164 310 168 642 
I 5 68 585 118 771 
6 137 473 191 81 
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The New York Times Stock Market Averages Shares Sold, New York Stock Exchange 
MONTHLY HIGH, LOW AND LAST MONTHLY TOTALS AND DAILY AVERAGES 
——25 Rails.- : -——25 Industrials.—., ——50 Stocks.——_, 7-— RAILROADS —, IND. AND MISC.— TOTAL —— 
rest. Hi h. Low. Last. High. iow. Last. High. ies. leat. | 1934. Total. Av. Daily. ia Total. Av. Daily. Total Av. Daily 
DE cacccceces a ‘ . a x J 3 5? ~~ 32s ‘ ‘ KA oe 4 
Re, “otssesees 4082 3715 3867 19715 13675 141.06 93.64 86.95 9.86 | February ............. 4,518,823 232,927 52,315,187 2,696,639 56,834,010 2,929,566 : 
SE a vwascedcsiad 41.21 37.88 37.9 147.67 139.97 140.20 94.44 88.92 989.09 | _ 1935. 
U5 31.83 33.72 141.03 125.19 130.63 89.54 78.51 82.17 | January .............. 1,477,730 62,611 17,932,022 759,780 19,409,752 822,391 
June I wt Lae 4 of 3 - 35.06 130.68 136.59 133 99 88.38 79.59 84.52 February ‘ . 1,535,036 78,317 12,869,189 656,586 14,404,225 734,904 
Deh ak. Sa ckaceres i 138.78 123.34 127.17 87.17 74.95 77.21 WEE 4 ‘ Y AVERAGES 
Es os ccuaduda 30.51 25.87 28.53 125.96 124.96 131.42 83.23 75.48 79.97 ; er ee ee a ee 
September ..._..... 29.06 25.54 2853 134.54 124.39 132.95 81.78 74.96 980.74 | Week Ended: Peale Ol UD. @ MIC LOT AL 
oy eptap are 29.77 27.28 27.51 13859 129.90 134.22 83.97 78.59 80.86  _ 1995. Total. Av.Daily. Total. Av.Daily. Fotal. Av.Daily. 
November .......-. 29.51 26.20 28.94 145.41 133.29 144.05 87.33 80.04 8649 | Feb. 16..... 138,716 31,526 2,091,614 475,367 2,230,330 506,893 
December ...... 7 30:35 © 27.63 = 28.76 145.29 137.33 144.46 87.71 82.70 86.6] | Feb. 23... ; 539,310 122'570 4.678, 402 1,063,273 5,217,712 1,185,844 
1935. Mar. 2.. Kelp 541,700 100,315 3,572,990 661,665 4,114,690 761,980 
NO occceciss 29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 84.82 DAILY TOTALS . 
February ‘ 28.29 23.23 23.70 150.47 140.91 143.28 89.38 82.56 83.49 iene eee — —-YEAR TO DATE.— 
WEEKLY HIGH, LOW AND LAST Railroads. Ind. & Misc. Total 1934 1933. 
Week Ended: -25 Rails.—— 25 Industrials—,_ — -§0 Stocks.——, | Feb. 28. 63,700 509,940 537,640 33,777,977 112,643,229 
1935. fligh. Low. Last. igh. Low. Last. High. Low. Last\ | Mar. 1 59,500 577,962 637,462 34.415,439 114,124'029 
i 25.83 25.37 25.46 146.22 142.40 145.53 86.02 83.94 85.49 | Mar. 2..... 20,060 259,420 279,480 34,694,919 114,922,849 
Feb. 23........... 28.29 24.60 24.65 15047 143.95 144.03 89.38 8280 8434) Mar. 4......... 32,070 389,960 422,030 35,116,949 115,875,359 
. ix eeee . 24.69 23.23 24.16 144.60 141.90 143.78 84.61 82.56 83.97 | Mar. 5....... 82,800 816,550 899,350 36,016,299 116,681,869 
DAILY HIGH, LOW AND LAST Mar. 6 111,170 1,174,777 1,285,947 37,302,246 118'415,699 
Feb. 28 . 23.13 23.67 «= 23.70» 144.09 143.11 143.28 = 84.11 83.39 4 IDS S i NEW Y sTOCK EXC IGE 
_— 3 Sep 22 S32 4S 2 mS Uh 6 $3.49 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Mar. 2 24.31 24.12 24:16 144.03 143.53 143.78 84.17 83.82 83.97 (PAR VALUE) 
Mar. 4 . 24.06 23.79 23.82 143.65 142.75 142.94 83.85 83. 83.38 1934. Corporation. U. S. Govt. Foreign. State. City Tota. { 
Mar. 5 23.53 22.77 22.86 142.58 139.82 139.90 83.05 81.29 81.38 | February .... 289,595,000 23,463,700 71,445,000 wr . 384,503,700 
| 1935. 
Dow-Jones Stock Market Averages January ..... $197,571,000 $94,712,300 $40,257,500 $332,540, 800 
February .... 150,150,500 48,808,500 25,309,000 224,268 
WEEKLY HIGH, LOW AND LAST ; 24,268,000 
—20 Industrialse— —.20 Railroads-— ——20 Utilities —. 70 Stocks. NEW YORK TIMES BOND MARKET AVERAGES 
1935. Hi h. Low Last. High. Low. Last. High Low Last. Last. | (Forty domestic issues) 
Jan. 19....103.37 99.54 102.96 35.80 33.71 35.14 1765 1696 17:35 cat ANNUAL RANGE 
Jan. 26....103.93 102.01 102.50 35.34 24.19 34.30 17.75 17.18 17.58 36.79 
Feb. 2....102.36 100.24 102.20 34.18 33.18 33.49 17.43 17.03 17.13 36.39 | High Low. High Low. 
Feb. 9....102.90 99.95 102.66 33.38 31.64 33.18 17.16 16.48 16.80 36.32 $1935 , 83. 62" Jan. 81.32 Mar. Dt ibtiiepedenkénn 79.43 Jan 75.58 Oct 
Feb. 16.. .105.07 101.65 104.54 33.01 32.45 32.55 16.88 16.28 16.35 36.45 | 1934..........-....- $4.24 Apr 72.97 Jan. | 1922.............44- 82.54 Aug 75.01 Jan 
Feb. 23....108.29 103.09 103.25 36.08 31.45 31.51 17.03 15.63 15.80 35.74 1933 See ee 79.31 Soy TCT 76.31 Nov 67.56 June 
Mar. 2....103.67 101.27 103.22 31.55 29.97 30.91 16.15 15.59 15.88 35.61 ieee Séccesee aoceeeee 72.61 Aug. ae. «—-_ BRHROSR ER 73.14 Oct 65.57 May 
DAILY HIGH, LOW AND LAST ee Cer enronensnies OST Mee, Shae Den, | teibicscecccceeeee 2 June 71.08 Dec ’ 
Feb. 28....103.27 102.14 102.38 30.89 30.33 30.37 16.10 15.80 15.88 35.28 | 1929................ 90.85 Jan. | 83.83 Nov. | 1917................ 89 48 — tao De 
Mar. 1....103.59 102.03 103.27 31.16 30.55 31.10 16.00 15.75 15.92 BEE tS cpegieersaneaes 93.60 May 89.24 Aug DN ccc kapnn croc 89.18 Nox 86.19 Apr 
Mar. 2....103.67 102.92 103.22 31.11 30.91 15.98 15.86 15.88 SU PE cccnacacenonwus 92.98 Dec & aS - Seeeeggeienes 87.62 Nov 81.52 Jan 
Mar. 4....103.16 102.24 102.58 30.81 30.48 30.52 15.87 15.68 15.79  } 2 (eepepReERey 89.75 Dec SOM FMB occsiccascscceces 89.42 Feb 81.42 Dec 
Mar. 5....102.29 100.00 100.09 30.10 29.12 29.24 15.68 15.28 15.35 ST 8 Mi ecsecatscnnants 85.44 Dec. 81.99 Jan. | 1913.......:1'1:°: 9231 Jan. 85.45 Dee. 
Mar. 6....101.94 98.77 100.22 29.80 28.46 28.91 15.58 15.10 15.26 Se CE ciesckyeunecas 82.48 Dec. 76.95 Jan. | tTo Mar. 6, 1935 ; 
B St t t 
1 a 
TRANSPORTATION (27) AVERAGE DAILY CRUDE OI! 
(Thousands) ore INDEX TO BUSINESS STATISTICS PRODUCTION (i8) — 
epar- 
5-Year ture Automobile Production, Monthly. 17 Gold and Silver Prices 30 ; (Barrels) - 
1935 couab ee Bon Automobile Production, Estimated | Interest Rates and Adjusted Index of a => eens a ol ow 
Week ended Feb. 23: weeny 16 | Bond Yields .... 35 a * eek Seded 
Fetal car loadings 552 630 12.3 a bay sa Index Numbers of...... 36 Money Rates, Foreign... ae - SS Mar. 2, Feb. 23, Mar. 3 
rain & gr. pr 5 —25. ritis xchange Rates on Paris 32 | Money Rates in New York Cit Daily 24 eXas - uota. < 9: é 
Goal and’ cok 135 133 + 1.2 ; ai ; oo ae Panh’dl 
Forest’ . 26 30 : 14.7 myetnes Activity, The Annalist In- 5 | Money Rates in New York City, North ... 
Manuf. products. . 352 408 —13.7 Busi “inten Mew Wace ws Weekly ....... 23 W. Cent. 
Year to Feb. 16: aa nebhosee Weekly . ndex, New York Times, 12 Oil Production, Average Daily Crude 8 yon ‘ 
otal car loadings 4,496 . 4 . - Cen 
Grain & gr. pr a 199 274 275 Coal and Coke Production, Weekly 1 OF Ratner fativity and Cracked : Rast q 
Coal and coke... 1,190 1,183 + 0.6 Construction Cont ts A 2 % = Ste onroe 2 
Forest products. 175 222 —21.3 erage Daily ontracts Awarded, Rees 18 Pig Iron, Monthly... 9 ‘ eee 59,900 59,050 45,490 
Manuf. products 2,802 3,230 —13.3 Cotton Cloth Production, Weekly. 15 to and Dollar, Value of, in Gold {Coastal 129,850 126,900 111,550 
Freight car surplus, <<) urrencies . ‘ 25 —~——- aiaiiana athe 
Jan. 31. - 342 581 —41.2 | yo hy ng —. Per Gant 3 Railroad Equipment Godeve. Weekly. 26 a 1,020,100 1,022,850 1,017,100 934,750 
f freight cars 7 > a. ‘ 491,000 5 99,05 550 
P.C. of freight, b. i. 84.8 90.4 — 6.2 | Electric Power Production, Monthly. 20 att .—~ ee army ; 37 oa t30°s0p tas'aeo rg here 
P. C. of locomotives Electric Power Production, Weekly.. 19 pen ig Be ye 2 atapal The An- 21 og La. | 110,500 } 94,400 94,200 44,200 
serviceable Feb. 1. 77.7 85.7 — 9.3 Engineering Contract Awards 22 4 La....} { 23,000 22,950 27,650 
: S--.2.--- Steel Industry, Rate of Operations i in pe 31,900 30,050 30,750 30,95 
Gross revenue, year Failures, Commercial, Monthl 33 the 3 - ayo 
1934 $3,271,446 $4,394,279 —25.6 ilures, y 13 §Eastern... 105,500 106,550 105,400 88,500 
Expenses, year 1934. 2,569,241 3,390,205 —24.2 Failures, Weekly wees _ 2 | Steel Ingot Production, Monthly. 10 Michigan.. 31,600 33,350 37,250 29,750 
Taxes, year 1934.... 239,498 314,695 —23.9 | Foreign Exchange Rates, Daily...... 29 | Steel-Plate Bookings, Fabricated. 6 eens 4 Bn 
Rate of return on Foreign Exchange Rates, Monthly 27 | Steel Scrap Prices : 4 Colorado. 3,500 4°300 4 150 en 
as apts A investm't, a_i Foreign Exchange Rates, Weekly. 28 | Transportation ... é 1 New Mex.. 49,300 47,250 47 200 411590 
Sateen Dist 2.26 5.75 6.7 | | Freight Car Loadings, Weekly 14 | Zinc, Slab, Monthly 34 California. 492,600 465,700 488,300 427,300 
qeutnera —_- 2 eS -25 | ‘Total. . .2,520,300 2,473,850 2,536,200 2,183, 300 
Total U. S 1.77 5.75 —69.2 5 sietedio Guaree. §$Excluding Michigan 
2 | THE ANNALIST INDEX "OF BU SINESS ACTIVITY | —$—————————= J —___. a 
FAILURES Wen tan — = — = _ —s PIG IRON (8) 
Fee Pee a tar 1 Freight car loadings “67.3 66.2 Des. 58.9. on. Son 59.8 Jul - Iaeg rok eee “Parnecen 
eb. 28, Feb. 21, Mar. 1, | Steel ingot production es 69.1 57.3 428 361 343 343 40.8 77.4 77.7 48.1 | Production (Tons) Capacity 
a 1935. 1935. 1934. Pig iron production. ... 52.3 37.2 33.3 318 312 348 406 646 63.1 42.7 | Daily per Day 
Retail e = 128 174 139 Electric power production*100.0 197.6 197.8 93.6 92.5 924 94.1 96.7 95.8 95.3 89.5 1934. Total. Average No (Tons). 
RR a 2 a Re ee ee a 
. 3 i ; i . 63.0 66.8 73.9 Dec. . .- -1,027,622 33,149 60 29,895 
Manufacturing ........ 59 55 73 | Silk consumption 68.2 67.1 746 60.8 755 544 57.1 582 61.7 718 ; 5 
Other commercial. 2 = #7 | Boot and shoe production. 110.7 99.2 89.0 925 1083 1089 1082 1309 109.3 — 1,477,366 47,656 69 37,615 
Total United States. zi 85s | AMOmoblle Production. "subd rigki HE 35 BE G7 G4 mos 112 Tod arg | Web. ccc iaam Griese 8} Back 
nGeograr aphical Divisions: - vy | Gement production .-.. ee 43.9 423 408 468 43.8 49.6 52.8 52.6 46.2 | §First of month. 
2: inc production 65.1 65 0 66.2 53. 52.5 51. 52. . 2.3 | ———__— — 
Middle Riiantic BENE 82 116 81 | Combined index .......... .. *83.0 *78.7 71.3 70.5 66.5 71.1 23.2 a2 oe ai STEEL INGOT Prot CTION (16) 
gout® i, satsenss a za ” -_ yer month 5s" the combined index back to January, 1919, see THe ANNALIST (Gross Tons) 
Central East. eae 45 43 si . ; _, “eprex. 
Ww ceanaiea ae 1 24 6 ? No. Daily §% 
es: : 8 FABRICATED STEEL-PLATE BOOKINGS (5) “ae ee Se 
Pacific ....... extca 39 41 (Tons) 1994t. Comp'ies. Comp’ies. D eo Gustton oa 
; ? oe Oil Refinery Session anil Feb.... 2,169,511 2,183,160 24 90.965 41.31 
Total United States. .224 285 253 Storage Materials and Tank Gas Blast Miscel- 1935 
? 1934. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. Jan... 2,816,529 2,834,170 27 104,969 47.42 
. : . } 5 PME Nassscnwecsovand 15.897 3,754 480 271 8380 10,512 | Feb.... 2'724°398 2'742'125 24 114255 51.61 
PER CENT CHANGES IN ELECTRIC | june ................ cove 27,325 11,019 1,359 913 382 80 13,642 tReported f. 
POWER OUTPUT FROM CORRESPOND: | july 0002200222) Lt 12'523 2,028 946 146 737 765 ‘Toul | made 97.82 per cent of the open necrth eh 
ING WEEKS OF PREVIOUS YEAR (7) August .........+0++00s- 16,293 3,334 1,452 47 548 57 ’ | Bessemer steel ingot production in that 
ggg «| «September .............. 15,108 3,445 2,305 819 62 259 8,218 | year; for 1934 by companies which made 
Week Ended Mar. 2. Feb.23. Feb.16. Feb.9. Feb.2. oe ober tet eeeees res ue 2,280 32° 158 331 12,557 | 99.39 per cent of the open-hearth and Bes- 
New Eng...+ 13 33 +26 +28 + 5.5 povemier eer - oo 2 2,573 164 263 25 i0,252 | semer_ steel ingot production in 1933. 
Mid Atl... + 1.0 27 +32 745 + 64 a: er. Seneeseser on , 2,710 603 1,609 600 15,318 fBased, fox, j088, o> sanee! capacity as of ; 
In e, 5.0 5. 0 8. 9.5 Dec. ’ o ross to f ; 
West Stat a9 t $3 t 14 t 91 t 8.5 | January .... : 18,778 1,389 1,202 335 167 375 15,310 1994, on annual oe a of Dec 4 31, ‘1933. b 
uth States+ 7.1 + 6.0 +71 +79 + 89 gross tons alculate 
Rocky Mts: pil $13.6 +15.6 +15.2 410.8 ri 
Pac east. + 63 + 1.6 + 4.9 + 4.7 + 2.7 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASULINE PRODUCTION (18) | COAL AND aaa J nsaamandae shih 
Entire U.S.4+ 4.6 + 5.0 + 7.3 +68 +7.7 (Thousands of barrels of 42 gations) c - ODUCTION (5) 
——Crude Runs to stilis—— Motor Fuel Stocks—— Cracked Gasoline (Thousands of net tons) 
a a Week P.C.of §$Average §P.C.of Total {Unfin- Other Gas and Production. = Week Ended 
Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap., §Aver. *Feb. 23, *Feb. 16, Feb. 24 
——— A cpg A ES (23) 3 1935. Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. ne a 1935. 1935 1934 
We cose | BR BBS 34 SS toms bee aim mean aS as | Sugeno onl: gai ais aa ) 
Mar. 1, Feb.22, Mar. 2, | Feb. 2...89.8 2.201 64.6 49,566 5,090 4.055 102,500 95.6 i3i_ | ,Daily average...°°... 1,409 1419 1,388 : 
1995.’ 1935. 1908. | Feb. 9...898 2.275 66.7 150,840 © 5,273 4.050 $100,704 © 95.6 «gy | Anthracite (Penn. ) : 
Heavy melting, aver. of Feb. 16. 2'440 71.6 52,416 5,429 4,020 100,886 95.6 483 Total ... vs» 821 1,157 1,710 : 
daily quotations. .......$12.85 $13.00 $14.35 | Feb. 23.. 39:8 2'432 71.3 54,399 5,794 3,990 100,579 95.6 ise | Daily average. .... 149 193 311 : 
: Mest Mar. 2...89.8 2.351 62.0 55,654 5,668 3,955 100,340 95.6 an | “Eeese cote: ; j ‘ 
Subject to revision. tRevised. $For per cent reporting only. Amount contained in naphtha distillates. tOn new basis. | Daily average....... a “4 % 
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‘THE ‘STOCK MARKET COMPARED WITH THE BOND MARKET, / ! 2: 
al MMODITY PRICES AND BUSINESS | MONEY RATES IN NEW YORK CITY 
38 0, comm ITy PRI S AND BUS! NESS acrivity AdJUS POR SEASONAL VARIATION e =) ¢ 
f 40 170 j -- ——-Time Loans - — Prime Com’! Paper. Bankers’ Accep- 
4 -—--tCall Loa 1s.- 60-90 Days. 4-6 Mos. 4-6 Mos. tances, "90 Days. 
i $ Daily Daily Daily Daily Daily 
2a a ‘ 1935. —_ Low. Avge. High Low Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
130 160 | Feb. 9.. 1 1 1.00 1 % 8§ 1 34 88 1 1 1. wy & 12 
me} | wi @ ei 221 ? Bes @ 
a eb. 23. 88 1 ; ; 1 1 1.00 , he 12 
42 200-% io wo | | Mer. 2 1 1 100 1 % 'ss 1 @ ‘381 1 10 & & [16 
a vie ANMALIST AVERAGE HET. ae ae tNew York Stock Exchange. {Asked rate sAverage of renewal] rate. 
: 10 HIGH GRADE Bom Pe: | 
44 180 *, €, | —— ---  S eS a 
P T we. | MONEY RATES IN wing Pee CITY GOLD AND SILVER PRIC ES 
° | Call Money—— 4-6 90 rc Gold. SSS ee 
| Re hor Mos Day Week Dollar U.S. 
“0 —1———+ " 400 2 130 | new- Time jiCom. §Ac- | Ended Equiva- Treas- 
gam ae $ . | 1935. als. High. Low — Loans. Paper. cept Mar. 2: London. lent. ury. London. N, Y. 
wno.tsas coumoom | /* § $| | Feb. 28..1 1 1 , 1 % | High ..1460 10a $5.18 35.00 Zia | Tie 
wry bee iby & Mar. 1.... ; ¥ 1 te 4OW .. Ss 34. , 54d 55'4c 
S$ YAS f 90.6 120%, | a mee & £ YF 3 1 ‘ | Mar. 4-6: 
« <¢ ij | Mar. 4..1 2 1 2 4@1 ] os High ..149s 4d 35.38 35,00 274d 58c 
oe 4 3 | me ees 2 i : 3G! 1 bs Low ...147s 10%4 35.30 35.00 2614d 57%c 
o * 80 w Oe +Beat . — iS tBased on exchange otations for 
2 8 , @ iBest names. Asked rate France, me EF. ollan Vand Belgium 
e° 170 & 108 | VALUE OF THE POUND AND DOLLAR s8 
F s 3 4 ~ ETE ara: a apse FOREIGN MONEY RATES 
® = | IN GOLD CURRENCIES 
“ 3 8 In dollars of 25.8 grains, nine-tenths fine .ondon, three months’ bankers’ accep- 
60 = 90 | Week Pound d (France) —tDollar— tances; Berlin and Paris, private discount 
2 en i Ww i Low : 
sa | 1935 : gh . “4 ~ Unadinates for— Adjusted for—, 
56 oe Feb. 16 59.7 59.4 59.7 59.5 Cogeane oe = Variation. 
| Feb. 16... . 59.7 5é 59.7 59.5 par fone 
| see “— : .¥1 4 Z m4 5 Pr ; 1934 = lin. Paris. ‘tn. lin. Paris. 
58 , Mar. 4-6... .....57.5 57.2 58.8 58.6 | Jan 1.01 3.87 212 100 4.04 2.01 
imac _tBased on exchange quotations for France Fe ain = 337 re 4 4 te ef 
Switzerland, Holland and Belgium Apr . 96 387 270 97. 3:92 2.82 
eo att ed ee (mes) | ame F 91 387 2.60 93 3.91 2.78 
JASON DS Fuauw a ———— 6 Seretasenntieeseee June 91 3.76 2.09 .95 3.79 2.29 
- ue DOMESTIC RAILROAD EQUIPMENT } July -87 3.75 1.78 .89 3.71 1.87 
ORDERS (1) | Aug. a oi 4 7 oe 1.76 
- Reported in Railway Age of Sept . >" : ; 3.74 1.49 
NEW YORK TIMES WEEKLY BUSINESS INDEX Mar. 2, Feb.23, Feb.16. Mar.a, | Oct 7 3.81 1.45 76 «63.69 (1.39 
1935 1935 1935 1934 Nov 45 3.63 1.44 44 3.56 1.35 
Electric Cotton De 57 350 1.47 55 3 38 135 
Car Steel Mill Power Automobile Lumber Cloth Combinea Locomotives ; te =_ . : ae a 
Loadings. Activity. Production. Production. Production.Production. Index. Freight cars ... 2 1 500 1935 
Effective weights ......... 25 25 20 10 10 10 100 | Passenger cars. . 800 ee es nie 
Adjusted weights ......... .22 ll 51 04 .05 07 1.0. | Struct, stl. (tons) i a; £m Ft 
Week Ended: t. : . PPro | ev ao . . « >. ce e 
MS Ghdscncssrsscacniscs 66.3 61.3 94.5 71.8 67.6 88.8 82.0 7 ee aS ae ne 
1935. FOREIGN EXCHANGE RATES MONTHLY 
Feb. 9 66.3 73.8 101.3 95.2 66.6 91.5 87.9 (Average daily cable transfer rates) 
Feb. 16 64.8 69.0 101.6 96.0 62.7 92.3 87.1 LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
oo * is be io3¢ bo ie: *93.7 nn (Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
PE eee ee nae x . “2 2 ~ ¢ 
: : $Par +e .0663 y 1 ).32669 40332 .68057 1.6931 71 ). 84396 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2. 1933, page go a oe eee ee a oe — —— 
ee 13 Feb. 5.0832  .064650  .085670 133173 389373  .660482 992000 337300 299327 
: OF , 5 IN ISTRY 1935— 
Saas oF Coe eS ee ee ee Jan. 4.8926 065847 085236 136508 400835 674858 1.001820 328412. 285827 
iii ere —As Estimated by— Aas | Fed. 4.8754  .065986 .084760 136761 401595  .676154  .999260  .327500  .284646 
Week U.S. Week Be- Iron & Week N. Y. Iron Metal $Based on new gold value 
Ended: Steel. indep. Total. ginning: Steel inst. Ended: Steel. Times. Asof: Age.Market. — — 28 : ————— 
1934. - FOREIGN EX¢ HANGE RATES| WEEKLY 
o ae 41 53 48 Mar. 5.. 47.7 Mar. 10.. 51 Mar. 6.. 49 (All quotations cable rates unless otherwise noted) 
1 WwW E —— 
Feb. 25.. 46 52 50 Feb. 18.. 49.1 Feb. 23.. 50 50 Feb. 19.. 50% 50 Mar. 2, 1935 Pete os, a Mar. 3. 1935. 
Mar. 4 Feb. 25.. 47.9 Mar. 2.. 48 49 Feb. 26.. 48 49 Par. Country and Unit. High Low High. Low. High. Low 
Mar. 11 Mar. 4.. 48.2 Mar. 9 Mar. 5.. 48% 49 $8.2397 ENGLAND (sovereign) $4 87 $4.77% $4.90 $4.86 $5.08' $5.063 
14 i9 8.2397 AUSTRALIA (Sov ereign) ; 89% 3.82% 3-o1% 3.89 “068 4.05%, 
239" 7 y (sovereign) 5 4.77% 89%, ' ‘ 5.08% 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 863 FRANCE (franc). 5664 066D% 06 ‘testy, 085k % 0658 
Feb. 23, Feb. 16, Feb. 24, (Includes only power generated by the elec- .08911 ITALY (lira)....... 0853 0848 0858 08454, .0866% 0851 
1935. 1935. 1934. tric light and_ power industry — "40332 GERMANY (reichsmark) 4074 4027 4040 4004 3970 3952 
Grain and grain pred. 2. 109 25,189 27,460 and imports. Does not include 7. .68057 HOLLAND (florin).. 6850 6782 .6825 .6742 6730 6705 
Livestock 11,234 11,569 15,292 generated by traction companies .32669 SPAIN (peseta) 1384 1372 1377 1363 1362 351 
ME. aC dn pau-e ees 127,075 140,380 156,270 (Thousands of kilowatt hours) 1.6931 CANADA (dollar)i 1.031 996 59 1.093 .9965 .99; 9925 
Coke 7,430 8,038 10,068 Week .23542 BELGIUM (helga) 2368 23424 .2350 .2329 .2335 2325 
Forest —. 25,815 * :728 22,592 Ended: 1935. 1934. 1933. 1932. .32669 SWITZERLANL (franc) 3277 3250 3260 322944 .3230 3220 
dre Sa taslase ete Se 190 3,181 Feb. 16.1,760,562 1,640,951 1,469,732 1,545,459 .0220 GREECE (drachma)....... 10951 0093% C093% .0094% 0094%4 
1 PEAS . c. L...142,471 158° 306 144,205 Feb. 23.1,728,293 1,646,465 1,425,511 1,512,158 .4537 SWEDEN (krona).......-- 2512 2462 2522 R .23 2612 
Miscellaneous iia. 209,774 212,581 195,840 Mar. 2.1,734,338 1,658,040 1,422,875 1,519,679 .4537 DENMARK Fer Hh tony Fa14 a ao 914 
————  ———— x » 4537 NORWAY (krone).... 2447 240 “2 ‘ 2545 
Car loadings (total). .552,896 581,981 574,908 | ,,>953, “iBures “See THe Annauist of May | -)38%4 AUSTRIA (schilling).-- 1905 1895 896 1895 += 19051895 
Week ended Mar. 2, 1935—Estimated total | , .1899 POLAND oe ae ; rt id aaa = 1900 1800 
*605,000. Corresponding week in 1934, 604,137. | ELECTRIC POWER PRODUCTION (12) oe Bo Nha a 0230 0230 0230 . 0230 0230 0228 
: Is va (Thousands of niowsse hours) rth Be ete poncuso) oats 0437 oe _— sere 046s 
a er . as su). ‘ 0102 0102 é : 310% 
COTTON CLOTH PRODUCTION (31) 1934 Weter Fewer. Wace. Total. S061 HUNGARY (pengo). 3005 2985 3000 85 2962 2950 
(Thousands of Yards) January ..... 2,969,512 4,661,985 7,631,497 0426 FINLAND (markka) 0216 0213 0217 0216 = poy 
Week Week | October . -2,694,761 136,058  7,830,81 .6180 INDIA (rupee)... 3685 3625 3708 3683 : 3825 
Ended Total Ended, Total | November +.. 2,943,555  41662,175 7608-730 HONGKONG (silver dollar). .4825 4685 = 4 pa 3925 3887 
1934 Prod. 1935 Prod. | December +.. 3.183.953  4/873.572 a 057.525 - SHANGHAI (silver dollar). .26 eee — was sa S600 
Dec. 15.......125,598 Jan. 19 129,973 | 1935. eat MANGAS “SETTLEMENTS si : ¥ 
Dec. 22... . 126,175 Jan. 26 127,2. January 3,265,703 5,001,451 8,267,154 7 (dollar) ‘Singapore 5712 5625 5750 5725 5975 5975 
Dec. 29....... 83,694 Feb. 2 131.298 2843 807 2 ‘ ; OO 
: Feb. 9 130,204 .84396 JAPAN (yen). 2843 2807 .2855 2841 3012 3000 
a rob 4 132271 eee Sap 1.6479 COLOMBIA (gold peso) 5800 70015850 580072 7200 
— a ie Ane L size fay | THE ANNALIST WEEKLY INDEX OF ‘7187 ARGENTINA (paper peso)§ .3275 3225 3275 3275 .3400 3400 
an. - Ss. . SENSITIVE COMMODITY PRICES pee BRARIE pene cnilreisdi roo ro 4 af 0875 0850 
+ ‘ « $ U0 SLe p 
—- 16 = Sensi- Do free inland 0675 0625 0675 0675 
ESTIMATED AUTOMOBILE Stee! price Price | -2060 CHILE (gold peso) 0520 0520 0520 .0520 1025 1025 
ended 1935. 1934. 1933. 1932. | . 6. 105.6 80.6 93.1 105.7 88.1 | | “4440 |= MEXICO (silver peso)? a 785 2785 2785 2790 2790 
Feb. 9 78,453 65,143 27,063 30,108 | web 11. 100.3. 67.6 += -84.0«s:113.8 += 73.8 | ++Demand rate. §Export rate. 
Feb. 16. 82,119 63,794 24,927 30,556 | Feb. 19 97.9 68.0 83.0 1140 728 —— 29 —____ _- 
Feb. 23. 82,541 a, 7 oo ge 4 | Feb. 26 96.0 69.1 82.6 +114.0 72.5 “FOREIGN EXCHANGE RATES DAILY 
Mar. 2 83,899 : , | Mar. 5. 94.1 71.6 82.6 *114.1 *72.4 Cable Transfer Rates 
17 ie $,_Buresn sf, peg: Fy Index Hy 28 ry rw 2. ree Mar, or. 6 
ae es | converte - eeusees 85* 84%, . ft ° 1 
AUTOMOBILE PRODUCTION (5) | plying by 1.4327. ‘ ee ie pee 483% | 481 71% “4.73 6 47244 
(Cars and trucks, United States and Canada) For figures from Jan. 5, 1932, to Dec. 11, 4.83% 4.81% TT 4.77 4.753 74 
1935. 1934. 1933. 1932. | 1934, see THe ANNALIST of Nov. 30, 1934; % 066% —.0667%. 068 06084 066s, 
Jan. 303,372 163,811 132,183 123.075 | Page 758, and Dec. 14, 1934, page 827 cea” saat oe ‘066% rrthsg 
Dee 185919 88627 100482 | 2: | nie Gens eka bens gaa 
ec. : \ . . oanen 8 oe ee <p rare US49'7%2 . 2 
§Preliminary estimate. ee eo T ie 0 OS aeioERae 0850 0849 O8AB% — .0830% 0844 - 
18 | (Average per week, thousands of dollars) prt _ oe ‘On on 
AVERAGE DAILY CONSTRUCTION | State & 6830 6850 6865 ‘6858 ara 
On > 
CONTRACTS AWARDED (3) en. "1,32 4 322 29 864 rae hy 6815 6834 6856 .6848 6857 
37 States East of the Rocky Mountains) | “ts ‘ 6826 6842 6858 .6849 6870 
(37S aol | Feb., '34.... 3,841 18,661 22/4C2 3,663 26,065 2359 2368 2372 2367 2370 
i. “ane ss No. | Jam., '35.... 5,347 15,210 20,557 4.696 25,253 2356 2359 2367 2362 2363 
- mer mn ee Feb.. °35... 6,241 9,660 11,901 5,121 11,022 2358 2364 .2368 .2363 2365 
1934. dential. Utility. Other Total. Vays. 3267 3277 3289 3292 3298 
Jan. 581,115 4,374,500 2,216,000 7,171,615 26 (Total per week, thousands of dollars) 3258 3270 "3280 30R4\ 399 
ch eats Saas Laeee fests | em daca III sn es s 
Mar. 1,039, 442, 123, 605, y a 9987 9978 994 : 98 
Sept. 744.667 2.082.833 1.765.000 4.592'500 24 | Week ended: tGanada — 9063 9050s 888s BRSDCCSToS 
Oct. 1,011,538 2,509,192 1,691,769 5,212,499 26 | Feb. 7..... 2,515 9,620 12,135 5.103 17,237 — 9981 9962 9912 ‘9850 98375 
Nov. '797,000 2,093,680 1,578,960 4,469,640 25 Feb. 143.... 2,952 5.931 8.883 8,311 17,194 | sgpain 1379 1383 Ss 1383 135%, 
Dec. 582,040 2,002,680 1.124,240 3,708,960 25 | Feb. 21¢.... 1,530 7,057 8,587 2,309 axe $Jap NS sea a oae aa saints 2825 .2807 .2810 .2799 2795 
, | Feb. 28..... 1,968 16,031 17/999 4/763 22,7 Sarwentina iexport sate). 3250 3225 3 3200 
J in 961,981 1,707,896 1.267,631 3,837,458 26 gg eal tate tio | 53 (free inland)... ss HO 
an. 361, ° -267, »837, ur-day week. 5 
Feb. 632,000 1:434'875 1,201'583 3268.458 12 4 |  #Closing rate. §Demand rate 
Feb : 3,891,547 22 *Subject to revision. *tRevised. | Continued on Page 399 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 






































FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
3 German Dollar Bonds. , ow ARKANSAS (Cont.): FLORIDA (Cont.) : MISSOURI: 
3 Coupons, part paid, German, 7s, ‘4 128 Brinkley Paving Dist. No. 1....... 76 > 45 Miami 5s, 1964 Sécuubiec tga 74 85 Butler Co. Courthouse & Jail 44s. 99 
(Dawes) .. a’ “Ge ‘ 10% -- 128 Brinkley Schools ...........-..--. 75 4% Monroe Co. Hwy. 5%s ... .... OW BW 16 Caruthersville Schools 63F 
$ Coupons, part pai erman 5%s. 14% 127 Broadway-Main St. Br. Bist 5ygs..101 107 Monroe Co. Hwy. 5%s 414F . Bow ~ ke 9, BL OR 
3 Coupons, all German Dollar Bonds, 9 Bdwy.-Main St. Bridge 5%s.......101%  . 25 North St. Lucie D. D. actuals. . 40F "james D D seulbarewsestgepaipieaion, ow 
; 1/34-6/30/34 ow 127 ym cee oo ee ‘jails 3s ee 103 Ocala Improvements .............. 98 xe 85 New Madrid Co. D. D. No. 38. Sua 40F 
3 Coupons, aul German Dollar Bonds, pa — } meaner y nl meet Dist No. = 67 . “ Ghalooss Co. aS I. 6s wan oo Se %5 Pemiscot County D. D. No. 6, 6s, 
ue after 6/30/34 . d $6 Crose-tec! Ww. ; . Ba- ; eechobee Co. Hwy. 6s sescees . any 75-45F 
3 German Redemption, with rights... OW .. MS Cresva ao View D. Da. past ue. 374F .. 106 Okeechobee Co. ... dress G ae 85 Scott Co, Road 5s, any 95 
2 ag h-hh TR on i9% 127 Dallas County Fundings 5s.. . 85 - 102 Orange County ST TEE Ow , NEW YORK: 
o Se eee haem 60% 61% | 125 Helena Schools ---. easy as Guus Gamay siping se =| 451 New York State cpn. 4s, 1960-61... OW BW 
42 Lithuanian Liberty Loan 5s, 1935. 85 90 : _— ee Saaasens csecsesene .* 04 Oszeola County Highway.......... 58F .. cpn ) 
3 Reichsbank y 23% 25% 128 Hot Springs Schools .... cane Me 102 Palm Beach (Town of)............ 4.80% .. 151 Port of New York Authority Ter- é j 
% Reichsbahn 7s, pf 452 «(17% 16 Independence Co. Bridge 5s....... 92 102 Palm Beach Co. REE oma Pesl'al leat tert ha sthovtty cae =o 
42 Russian imp. $ loan 5\4s&6%s, c/d 1% 2 127 Jackson County Fundings......... pd si 108 Palm Beach County Rd & Schools OW .. j 1 940- 60. xe w 
127 Lafayette Co. Court House & Jail. OW... 44s, 194 ° ow BW 
- 107 Palm Beach County Rds. & Sch... OW > N ) G 
CANADIAN SECURITIES 127 Little Rock O. O. Airports........ ow .. 151 Port of 1} Authority Geo. 
I N 5 1U oS 127 Little Rock Schools............... ow .. 25 Palmetto actuals ‘ cocccee Ss Washington ‘Bridge 4s, 444s..... OW BW 
DOMINION ISSUES 94 Little Rock Special Schools........ OW 100 Panama City 6s, any oo Oa 151 New York City SE eee Ow BW 
147 Canada 5s. 1937 106% 1067 127 Magnolia Waterworks ............ 80 ve 103 Pasco County Schoo! Dist No. Ses 65 a6 151 New York City 414s, 1960-81....... OW BW { 
. as 94 Mena Water Bonds... a: = =— gare 107 Pasco County rfdg. 4-6s ... eck F 151 N. Y. City 4148, 196 87 63-65-67- 71-79. OW BW 
PROVINCIAL ISSUES 16 Miller Co. Levee No. 2 i aoaaed ae 106 Passa Grille .... Sa 55 ee 151 New York City 68, 1/25/1935-36-37. OW BW 
128 Morrilton Schools ................. Ow... 68 Pinellas Co. Sch. Dist. No.3 S4s&6s OW... NORTH CAROLINA 
#1 Prov. of Alberta 5s, 1959. 101 102 94 Pine Bluff Schools . Se 6. 106 Pinellas County New ee ws . — 
41 Prov. of Brit. Col. 58, 1954. -. 97 98 94 Pulaski County Schools.... ‘ 99 al 108 Pinellas County Roads.......... . Ow .. 7 Asheville gen. corp. 54s, 1933, c/d. 30F 33F 
41 Prov. of Manitoba 4%, 1956 - 9 100 127 Pulaski County Fundings.......... = “s 104 Pinellas County Highway, Road, s 
41 Prov. of Ontario 5%s, 1937...... 106% 107 128 Pulaski County Spec. Schools. Bridge and Sciools.............- Var. . OHIO: 
41 Prov. of Saskatchewan 5s. 1959... 96% 97% 123 «St. — } ee Dist. of Ark. Sie 8 es BR Ae — —— No. 1 5ys....... 79 82 6 Cincinnati, City of, any ow 
” . 9 Texarkana ools . ounty De Be Be Biecc occces Var. “s . 
CORPORATION ISSUES 098. Warren Schools ........--.--.-. % 108 Polk County School Dist. No. i.. 7 yg oo sag ae ie 
P P g 53 c/d.. 32 34 = 02 St. John’s Co. S/D No. 1..... eae - City Schools 
147 British Semin Pons & Pager 63.50 83-85 FLORIDA: 47 St. Petersburg c/d 6s ............ 56 86 Oklahoma Counties ow 
147 Brown Co. 5%, 1946 19% 50% 25 Florida, all issues ... OW BW 47 Sanford c/d 5%s Cee 86 Oklahoma Rural Schools Ow 
147 Calgary Power 5s, 1960. 100-102 104 Florida, all issues................. ow .. 8 Sarasota County Highway bie. ... 41F 86 Oklahoma Townships ow 
41 Canadian Intl. Paper 6s, °49 68% 70 % Alachua Co. Road Br. No. 1,5i4s&e6s 81 102 Sarasota County .................. 15% xe 86 Custer Co. Ow 
147 Canadian Intl. Paper 6s, 1949 65 68 106 Bay County ow 106 Sarasota County .. core x 86 Garfield County Ow 
142 Canadian Rail & Harbor Term 100 Bradford Co. Rfdg. Hwy. 6s, any. 75 107 Sarasota Co. Hway 5%... ~ soe MRP .. 86 Garvin County OW 

6148, 1951 ; 25% 26 108 Brevard County Road & Scheols... OW 100 So. Jacksonville 68, 1953 ...... 107 86 Grady County Ow 
22 Dominion Gas & Elec. Co. 6%, '45. 68 6914 25 Brooksville . . : ow 47 Tampa 5s tee 96 56 —— County ‘ 7 F OW 
147 Dominion Gas & Elec. 64s, 1945... 67% 68% | 107 Broward Co. Hways ow 25 Tarpon Springs 1921 actuals 16F 63 ake cae City 4s, 414s, 1940-50 OW 

‘4 Sue Wales Power Gs, ee 981, 99 107 Broward Co. S/D Nos. 2-3-4-5..... 34F 106 Union County 4 **" 55F rs! 86 ulsa City Schools & County OW 
147 Duke Price Power 6s, 1966 .. GR 9g 108 Broward Co. Port Authority. 28 > 45 West Palm Beach 5s, 6s, c/d ee 30 SOUTH CAROLINA: 

41 Gatineau Pr. 5s, 1956 a dap aes 88% 89 8 Charlotte Co. Hwy. 6s.... ; 35F 102 West Palm Beach c/d 6s... 31 5 South Carolina, al! issues ow 
41 Gatineau Pr. 6s, 1941 A & B 81% 82h 1m Charlotte Co. Rd. 6s, any......... 37F . 103 Winter Park Improvements .. 54 - 98 So. Carolina Highways nin Ow 
147 Int'l Power and Paper of Newfid 104 Charlotte County Highway ..... 36F GEORGIA: 98 Anderson Co. Hway. Reimburse- 

5s, 1968 97% 98% 47 Charlotte Co. Hwy 6s. verenes OW ments, an 4.00 

147 Massey Harris 5s, 1947 78 79% 100 Clearwater 6s, 1956 — .. S3F 5 Georgia State, all issues... ssee, OW... 98 Greenville Co. Hw Reimburse , 
147 McColl Frontenac 6s, 1949 103 105 Collier County paewer 68, 1945... 71 . 5 Georgia Municipals, all issues..... OW .. . ak. cae ay tei u ai 
147 Montreal Public Service 5s, 1942. 106% 47 Collier Co. R/B cab . OW . ILLINOIS: 98 Richland Co. 41% Hway Reim 

147 Ottawa Lt. H. & Pr. 5s, 1957. 103% 104% 107 Collier County oe aeeae’ Ow : * ; burssments .~ . . 600° 
41 Shawinigan Water & Pr. 414s, *67 ' 10@ Columbia Co. Rd. 5s, 1947 er 63 Chicago Sanitary Dist............ OW .. 98 York County, a: 4 OO: 

68-70 95% 96 103 Columbia County Highway......... 98 ‘ 16 Hancock Co. Hunt D. D......... 17%F .. Ma Bas y, any b 
147 United Corp., Ltd. 5s, 1953 85 87 106 Dade County Hway...-....-...... OW IOWA: TENNESSEE : 

i : 5 < Yo. § re a . wm ‘ a P 
ee a a - es HH Dade Co. Hway. & Schools. ....... ow ae 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% oe wy ws 1 150 ta7oM> 3 00-8 
GOVERNMENT & MUNICIPAL BONDS | 107 Dade Co. Hway, ds... _— + KENTUCKY : 131 Tennessee Hwy. 6s, 4/15/47 ($20M) 4.00-14 
ALABAMA: 4 YS deherrpetenes “Se 11 Carroliton Wat: & Light Se. 1/1/44 .. 103.67 | TT Jiton. any issue Ow 
9% Alabama Highway 4%s, any ow 102 Daytona Beach f ist Sw 60 77 Morgan Co. Rd. & Brdge 5s,1/1/34 .. 101 53 Anderson Co., any issue 4. 75-144 
131 Alabama Hway. 4%s 6/1/48 (315M) ee, = Pang 6s, 1955 . teeeeee . LOUISIANA: 71 Campbell County, any issue ... OW 
131 Alabama Hway 4s, 3/1/48 ($15M) .. 3.55-% 2 eee oe “FE 5s, 3/15/51-53 53 Claiborne Co. 5%s, 1935 tone Oe 
9% Alabama Renewal 4s, July, 1996..100 104 Dixie County R&B. No. 1...... SB -. ee of ee 5.00-% | S$ Cleveland Sis 99 

1 re) te) r Ss. ° ° ° . , evelan f S y 
ies Anniston, ail issues ...... ius conee 107 Fort Lauderdale Harbor 6s | fr . Par. Ra. eat °° Drainage OW .. a. aa to eon oo 
105 Bessemer, al! issues . neue Ge 107 Fort Lauderdale Impvt. 6s........ 334F .. 118 Con ee Parish ee net a oa + 131 Davidson County Public Bidg.’& — 
98 Birmingham .. OW leo Ft. Pierce W. W. & Util., long.... 80 118 Evangeline ParishD.O.Rd.5s,1940-50 73. Cthse 3s, 1/1/56-62 ($200M) 101 
105 Birmingham School 43s, 1942..... 95 Ft. Pierce Utility...........-...++. 62% -- 118 Iberville Parish, all issues. ow | 131 HamiltonCo. Fdg. 4's, 6/1/57($5M) 4.10-1% 
199 Dallas County, all issues ow 108 Fort Pierce Inlet Dist. 6s......... 22 ‘ 118 Orleans Levee Dis.Rep. 4%8.1940-50 - os 58 Johnson City, any is 75 2 
' ; A : ‘ rleans Levee Dis.Rep. 4%8,1940-50 90 “ ity, y 1s rea sees 13 . 
1056 Decatur, all issues . OW 108 Fort Pierce Utility...........- cow ae ke 113 Ouachita P Rd. D. ist 63°40 100 71 Johnson City’ any issue ow 
105 Gadsden, all issues... ............ ow 107 Fort Pierce Utilities 6s....... . 80 36 Pisamamine Parish Toad Dit — OF 71 LaFollette, any issue ow 
105 Huntsville (City of), all issues..... OW % Frostproof Actual 6s ' Re 118 an Chasten Parish Ra Dis 3 be po. bo + 7k Males Geanty. anv issue. OW 
9% Jefferson County an 8% Hardee County Rds. gen. ea 39F = - . - any * 53 Maryville 6s ._: 5.75 
105 Jefferson County 4 7  Sppppere 5.00-2 ai nes Rernande ee Se. ae 62 MARYLAND: 71 Maryville, any issue * ow 
oo GED MBBUES. .. 2 cece 7 ee do County Highway........ eo ‘ Vs 
4 Satine Go. an —a ae, «au 104 Hernando Co. Hway. 5%s and 6s.. 55F_.. 6 Baltimore (City of), 48, any (0M) ow F = a ying ba 4.00 1 
108 Madison Co., all issues............ OW 107 Hernando County Highways 56F : 6 Baltimore Co. 4%, any (5M)... Ow : a} aio sae toes ae 
1#9 Marshall County, all issues ow 33 —— County. Sch., Rd., Dist., ow MICHIGAN: 131 Murfreesboro Wat. 5s, 10/1/69($5M) 4.75-%4 
aoe l””—tCiR Tis Gs de cceseccuscccscscue we ra > 7 . an ¢ .. 
- mary - 4¥48. 4.80-1 104 Hillsborough Co. Schools 3 Hwys. OW ; 10 Battle Creek Township, Calhoun b= } ve md —- La — -- oe 
105 Montgomery, all issues. ~~ i 108 Hillsborough Co. Hway. 5s........- 90 ni = . Pan 2 View Cons. Sch. or 71 Sullivan County, any issue....../. OW 
1@8 Randolph County, all issues....... OW Hollywood Harbor 6s. Ow 4% Det ~e -, * 15/87 srrecee f . Zl Sweetwater, any issue . ow 
109 Selma, all issues .. eee 107 Hollywood Harbor 6s.............. 30F . etroit A 4s 5/5 vos+- 93 94 58 Washington County 5s 2 
108 Tallapoosa County, all issues ..... OW 108 Hollywood Harbors ............... 29 - 45 Detroit A 44s, 6/1/63 - 93% 95 ~ Ss . 
1@ Troy, all issues ... og 107 Hollywood Impvt. 6s. eee, ee 45 Detroit A 5s, 6/15/63. 98 99 TEXAS: 
109 Tuscaloosa Co., ail issues......... OW 107 Homestead Impvt. 6s wssseees ZTRF .. 12 Detroit Water 4's, 1962 (callable). .. 102% | 115 Abilene 75 
105 Tuscaloosa. all issues Ow 10@ Jefferson Co. Rd. 5s aver. mat... .100 , 45 Detroit ‘‘B’’ Water 4%s, 1962..... 98 190 115 Amarillo I. S. D. 5s OW BW 
. Prt 102 Jefferson County vaca 16 Macomb County, various.......... 70-80F .. 115 Amarillo (City of) ow 
ARKANSAS: 106 Key West : 10 Oakland County, various.......... 63-69F .. 117 Amarillo 5s, 1941-61 5.00-11 
63 Arkansas Highway 5s, old.... 86 87 107 Key West Impvt. 6s 16 St. Clair Shores G. O. +++e--. SOF. 60 Austin (City of) 3.75-1 
128 Arkansas Pensions, any mats... ..6.60%6.40% 63 Lakeland 5\%s as — 10 Wayne Co., various.... . -3.50-4.50% .. 117 Beaumont 5s, 1954 4.75-1 
94 Arkansas Rfdg. 3s, 1944.......... 73 : 190 Lake Co. Leesburg Rd.&Br. MISSISSIPPI: 115 Briscoe County Ow 
128 Arkansas Revolving Schools... . ..6.75% 6.50% & Lakeland Lt. & Water A 5 your 95' . : 112 Cameron Co. Rd. rfdg. 3s & 58,A-1 69 73 
128 Arkansas Roads 3s, 1949. - 73% ##$73% 107 Lakeland Iimpvt. —- 56. . 123 Mississippi 4%s .................-. 4.00-% .. 112 Corsicana 5s 97 100 
94 Arkansas Road Rfdg. Bs. 36 % Lake Wor. Inlet D. 5%s an unpaids ana 123 Mississippi Drainage Districts .... OW... 112 Corpus Christi Water Rev.6s(1927) 48 
85 Arkansas Rfdg. A, 44s 80 81 102 Lake Worth Inlet =e 62% .. 123 Mississippi Levee District 5s...... 4.25-1 .. 117 Dallas Co. R. D. No. 1 4%s,1955 3.50-14 
85 Arkansas Rfdg., A, 4! P. 82% 83h 108 Lake Worth Inlet District....... - 58 . 16 Benton Co. Tippah River D. D. 60F 117 El Paso City 5s, 1947, opt. 37 101% 
8506Arkansas Rfdg.., A, 4 824%, 83% 106 Manatee City i -. 12F , 123 Clarksdale, various .............. 4. 75-1 117 Fort Bend County 4.50-1 
450 6Arkansas Rfdg., A, 5s 85 86 108 Manatee County Highway ie cnacs ee 71 1238 Coahoma Co. D. O.’s ............. 4.40-1 115 Galveston ow 
68 Arkansas Road Dists (eligible) . . 76 104 Manatee County Hway. ms - 16 Tunica Co. Sch. Dist. No. 7 oc an ee 60 Grimes Co. Rd. 5%%s, 1954 101 
85 Arkansas Road Dists. wae. 76% 77% 103 Marion County Highway et. Ge.. .. 89 123 Tupelo (City of) 5%s.............. 5.00-1 .. 60 Harris Co “ 3.75-% 
128 Arkadelphia Schools .... .. 38 ee 47 Martin Co. Hway. 6s ‘ 32 : 123 Yazoo Levee District cocscccoce cP oe 117 Harris County 3.50-% 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
I—H. D. Knox & Co., 11 Broadway, N. ¥.| 20—du_Pont, Homsey Co., 7vi—W. L. Budde & Co., Inc., Union Central | 108—-Marx & Co., Brown-Marx Bldg., Bir- 

















Phone Digby 4-1389. 27 State St., Bidg., Boston. Me Capital 4330; Bldg., Cincinnati. Ph. Parkway 7084. mingham. Phone 3-1238 = 
Boston. Phone CAPital 8950. Fe N. Y. ngewe 2-41 os. a ., | 85-Peltason, Tenenbaum & Harris, Inc.,| 111—Rauscher, Pierce & Co., Inc. Mag- 
2_Edwin Wolff & Co., 30 Broad St., N. Y. | 22——C handler & Co., Ine. ., 1,560 Walnut St., 711 Boatmen’s Bank Bldg., St. Louis | nolia Bldg. Dallas Phone 7-9227 
Phone HAnover  2-2033. See Front | Philadelphia, ” Pa. _Phone Penny- Phone Central 9626. +? Se 
Cover | cker 5500; N. Y., BArclay 7-1638. 86—R. J. Edwards, Inc., Hales Bldg., ‘oO | 112—Carr, M " & 303 Gulf Bld 
‘ & — | 24— pill & Co., Inc., 148’ State St., Boston. | homa City, Okla. Phone L. D. oe ae eee ‘ 
3—Hane Utech & Co., 29 Broadway, N. ¥./ Phone Capital 8890. Tel, 158 Boston. | 88—Bell, Gouinlock & Go., Ltd. 25 King St, Houston, Texas. Phone Capitol 1391 
Phone BOwling Green 9-8825. 5 | 25—Traders Company, Greenleaf Building, | W. Toronte. Phone Elgin 2236. } L. D. 42. <ae 2 
t—-Wellsted, Macklin & Co., 1280 Union Jacksonville, Fla. Phone Jax. 5- | 94—Vinson-Hill, Inc., 305 Boyle Buildin ,| 15—-R. A. Underwood & Co., Trinity Life ” 
Trust Bidg., Cleveland, Ohio. Phone| 33—Barrow Investment Co., DeSoto Cit Little Rock, Ark. Phone 5174; L. D. | Bldg., Fort Worth. Phone 2-3941; 
Cherry Fla. Phone Sebring 612A; Tel. W. U. a L. D. 92 and Postal 16 
5—J. H. + onal & Co., Inc., 1,410 Citi- | 36—Goodale & Co., 115 roadway, N. ¥.| 96—The Bankers Bond Co., Inc., 4th and | 117—George V. Rotan Co., 1914 Esperson 
zens & Southern Bldg. , Atlanta, Ga. | Phone REctor 2-8126. | Market Sts., Louisville. Phone L. D. Bldg., Houston, Texas. Phone Preston 
Phone Walnut 0433. 41—A. E. Ames & Co., 120 Broadway, N. Y. me. ie Be & T. Tele. Lsvl. 14. 5161; L. D. 449, TWX 181, TVX. 
6—Westheimer & Co., 326 Walnut St., Phone REctor 2- 7231. 98—The Robinson-Humphrey Co., 1901 | 118—-Lachien M. Vass & Co., Inc., American - 
Cincinnati. Phone Main 0560. 211 E|| 42—M. S. Wien & Co.. 25 Broad St., N. Y. Rhodes-Haverty Bidg., Atlanta, Ga. | Bank Blidg., New Orleans. Phone 
Redwood St., Baltimore. Phone Phone HAnover 2-8780. Phone Walnut 0316. | Main 1292. 
Plaza 7100. 45—Hopkins Bros., 14 Wall St., N. Y. Phone | 100—Pierce-Biese Corp., 1,608 Barnett Natl. | 123—L. K. Thompson & Co., Second & Mon- 
7—Walter S. Place & Co., 35 Congress St., | Ector 2-1768. Bank Bidg.. Jacksonville, Fla. Phone ree Sts.. Memphis, Tenn. Phone 
Boston. Phone HUBbard 71 | 47—Edw. C. Wright & Co., 49 Wall St., L. D. 47. A. T. T. Tele. JKVL 181. | 6-2838; 6- 
%—Edw. Brockhaus & Co. Union Trust | N. ¥. Phone HAnover 2-1166. 102—Thomas M. Cook & Co., Harvey Bldg., | {27—Walton, Sullivan & Co., 404 Louisiana 
Bldg., Gincinget. Phone Main 1300,; 53—Bailey & Co., Hamilton Bank Bidg., West Palm Beach, Fla. Phone 9652. St., Little Rock, Ark Phone 9113; 
L. D. T. & T., Cin. 385. La Tenn. Phone 3-1149. 9623. . D. &. 
9—Fuller, Cruttenden & Co., 120 S. La) 56— Parsly Bros. & Co., Inc., 1500 Walnut | 1eS—Smith, Kenney & Co., Florida Bank | 128—W. J. Herring & Co., Inc., 404 Hall 
Salle St., Chicago. Phone Dearborn | St., Philadelphia. Phone Pennypacker Bldg., Orlando, Fla. Phone 8616. pits. © ear Rock, Ark. Phone 4-3300; 
0800 ; Milw., Marquette 3372; St. Louis 5300. |10—D. E. Arries & Co., 415 Tam St., | 1; A. T. & T. Little Rock 3; 
Chestnut 4640; Kansas City, Harrison | oS ham & McClung, Inc., 436 First | zamee, Fla. Phone M8039 and L. D. | W. U. Me Wire 
1; 2, hi. 35. Natl. Bank Bldg., Houston, Texas. | M1701. | 131—Equitable Securities Corp., 306-14 Harry 
10 Wright, fanrtin & 'Co., 307 Ford Build- | Phone Preston 5185. A. T. & T. Tele. i" Morrow & Co., Inc., Wood- | Nichol Bldg., Nashville, Tenn. Phone 
ing, Detroit. Phone Cherry 4181 Hou. 298. | ward Bidgz., Birmin ham, Ala. Phone 6-7171; L. D. 97 
11—A Morley & Co., Inc., 11 Broadway,| 63—Stifel, Nicolaus & Co., Inc., 105 W. | 3-4978 and L. D. 4.9968, 142—Randolph & Co., 2 Rector St., N. Y. 
N. Phone Digby 4-4140. | Adams St., Chicago. Phone State | 106—Harrison, McCready & Co., Shoreland Phone BOwling Green 9-8663. 
12—Charles A. Parcells & Co., 539 Penob- | 5770. Arcade, Miami, Fila. Phone 2-5126. ee, _R. Mitchell & Co., 20 Broad St., 
scot Building. Detroit. ‘Phone Ran- er & Co., 208 E. Mason St., Mil- | T. Tel. MMI 22. .. Phone HAnover 2-0727 
olph 3 , | ukee. Phone Daly 5392. . } er, Miller & Co., 600 Ingraham | 147— The Ko val Securities Corp., 100 Broad- 
15—Power, Gas & Water Securities Cor 68 First LaSalle Co., Inc., 11 So. LaSalle | Bidg., Miami, Fla. Phone 3- 137; A. Y. C. Phone REctor 2- _ 
40 Exchange Place, New York Ci y. | St., Chicago. Phone Central 4424. | y 2 T. Tel. MMI 18. See Front 151—Bull % Eldredge, 39 Broadway, N. 
Phone HAnover 2-8 8520 7i—Booker & Davidson, Inc., Hamilton Cov Phone BOwling Green 9-2929 
16—Berger-Cohn & Co 320. N. 4th St., St. Bank Bidg., Knoxville, Tenn. Phone =e ry Co.. Harvey Bidg., West Palm | 152—Hammons & Co.. Inc., 120 Broadway, 
Louis. Phone Central 2412; L. D. 100. 3-7197. Beach, Fla. Phone 7123 N. ¥. Phone REctor 2-4400 : 























Friday, March 8, 1935 THE ANNALIST 399 
























































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

GOVT. AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) INSURANCE STOCKS PUBLIC UTILITY STOCKS (Cont.) 

TEXAS (Cont.): Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 

Key. “— Offer. 6 Colney Theaire Bidg 5s, 1933.. ae ks as Eestese Fg A on m aw se Public Gory: of Cute. 6% pr. In.. ., oS 
112 Hidalgo Co. Road Dis 50 68 Cooper Carlton Hotel (Chi.) 6s,"42. 15 18 orthwestern Nationa 0 24 Rockland Light ek BW 
112 Hidalgo Co. Spec. “Road ‘BYs,1/10/22 & 87 68 Edgewater Beach Apts. (Chi.) 6s, . @ 3" ee rit GB Bm ae Ey Fy SO 
60 Houston (City of) ......... ane :. c/d, 1943 . 27 29 epublic (Fire), Dallas . i4 1 = ou ae Indiana Gas & El. 8% pf. = 2 y+ 

111 Hunt County "Road és,” 1985-59. ow .. 152 Electric Building 6s, 1946....... 70 RAILROAD STOCKS ieee Si a bt 2s 

7° 5 = om — y eeeee . oe . 6 Forty-three Exchange Place 6s(3M) .. 49% . Aidan anak teen. eee 35 37 152 Southwestern Gas & El. F 68 70 

115 La a City « z : Se : 152 Fox Metro. Playhouse 618, 1932 2 Alabama Great Southern pf 52 56 lll Texas Pw. & Lt. $6 pf. sos 67 70 
60 Liberty és a & Bi. Sig ida 99% bds. & C/d ........---.....++.. 39% 39% 2 Chicago, Burlington & Quincy 7 85 ill Texas Pr. & Lt. 7% lag 8h 

115 Lubbock (City and Count ow 68 Geo. M. Forman Realty Trust 2 Cincinnati, New Orl. & Tex. Pac..178 188 152 Texas Pr. & Lt. 79 «= 82 
60 Matagorda C ce. y).. 4.90-1 . (Chi.) 68, 1946 ........ 144% 15% 2 Cincinnati Union Term 5% pf 109 112 152 Utilities Pr. & Lt. 4 6 
60 Montgomery Co. “5s : : 5.30-1 20 Harbor Building 6s, 1937........... 24 28 2 Virginian Railway com 60% 63% 152 West Texas Util. 35 37 
117 Montgomery Co. < 5.00-1 142 Hawthorne Apartments 6s... . 55 = 15 West Va. Water Service ‘Co. “$6 pf. 54 58 
117 Pampa I. 8. D. 5s. = 142 Hotel Governor Clinton 6s, 1948... 28% 29 GUARANTEED RAILROAD STOCKS SS Ween eS 2 eee: SS 6S 

115 Perryton . cee 12 Hotel Morris 1st 6% a (Guarantor in parentheses) a Whaauan we we oe Pf.. is 81 

112 pare ag County, all issues ‘3s ee 68 Hotel Sherman (Chi. r “5s, 49. ere 21 22 2 Alabama & Vicksburg 76 80 65 Wisconsin Tel. Co. 1% a EM "112% 1151 
- 4s = anions ne ow |. 68 Kaufman & Wolfe Bldg. (Ham- 5 Atlanta Birmingham & Coast 5% pf 

fee diecgsceaty “Ghat: 3 niin sane as “7 ag mond) 5s, 1947 ................ 46% 18% Ye © ometepinns 82 «85 INVESTMENT TRUST SECURITIES 

112 itech oe mp. ma 6 Kemper Lane Apts. (Cinci.)ser.614s 17 sr 2 Cleveland & Pittsburgh 7% 81 83 
60 Wharton Co. .. . ec 25 Kiloepell ee & Minnie) Hotel, 2 Cleveland & Pittsburgh 4% 47 50 1 Consolidated Investm't Trust com. 23 25 

117 Wharton County 2... 4.50-% .. OS Rr SF. 2 Illinois Central leased lines 47 50 24 Incorporated Investors ........ . OW BW 
16 Wichita Co. Water ‘Impvt. Dist 9 LaSalle Wacker Bldg. (Chi.) 6s,’54 244% 25% 2 Lackawanna R. R. of N. J 76 78 24 Investors Trading Corp........... 4% 53, 

No 1, 3s. ae 5F 25 Lynch Bldg. (Jax.) actuals....... OW .. 4 a. Ay ee Sete 85% = 7 Income Shares Inc. corel = 
J i or ac estern ¢ & esadt MEL oes 
16 wees ~ Water Impvt Dist. —- 96 a ee Apts.. Oak waa. OS. ow .. 2 Northern Central 91 9244 4 L leconsin davestinent & gem... 1% ly 
12 Wichita Go. W. i, BL No. i 55 . 9 Mayflower Hotel(Wash.,D.C.),6s,'48 46 47% 4 pale Fl ia 2 2 65 Wis. Inv. Co. $10 par 6% pf....... 6% 714 
WATER COMPANY BONDS "Gn fone 2 Pittsburgh, Ft. W. & Chi. pf 173 (177 INDUSTRIAL STOCKS. 
ea edger 2 Renssele t 107 111 ae 2 
13 Alabama Water Serv. Co. 5s, 1957 86 87 4 National Term. Warehouse 6145, '40 62%... 2 St. clear & Saratoee pf 138 142 77 American Thermos Bottle Co. pf.. 45. 48! 
77 Community Wat. Ser. Co. 6s, 1946. 39 42 42 N.Y. T.&M. 5%% (BK-B’-Q-S’-F).27-34 30-40 2 St. Louis Bridge Co. 2d pf 69 71 77 American Thermos Bottle Co. com. 6% 7, 
[4 Pp : 

22 Davenport Wat. Co. Ist 5s, *61(3M). 103%. 152 North Station Indus. Bidg. 6s, '52. 70% .. 5 Southwestern R. R. (C. ot Ga.) 69 74 1 Baas Steel Co. pf............-. ow 

15 Scranton Springbrook Wat 68 Powhatan (The) Chicago 6s, 1941.. 35 40 2 Tunnel R. R. of St. Louis 138 142 eg heme pt... ‘S 10 
Co. 5s, 1967 ... 85% 36% 42 Prudence Co. 5%s, Series 4-18..... OW .. 2 United N. J. R. R. & Canal 244 248 11 Beneficial Industrial Loan pf..... 46 48 

20 Regent Apts. 6igs ............ ws ... 2 West Maryland ist pf 53 60 7 fee eee Bridge Co. pt.... 19 
PUBLIC UTILITY BONDS 20 Ritz Arlington Trust 6s, 194 ~ aa wi Carey (F.) Mig. Co. Cincin. pf.. .. 80 

6 Akron Waterworks 4%s, 1940-50... 99% 4 Rockefeller Bidg. LTC .......... 60 PUBLIC UTILITY STOCKS 56 Chicago Artificial Ice Co. com.... 5 

an Amer. States Pub, Sere. 5 1948 37 371 96 Rockhill Manor Apts., Kansas City, . : a7 Cities Serv. Co. com........... "| os ot 4 
“9 Beloit Water, Gas & El. 60,37... 10344 ™ Kans. (15C) .....-.---.-.- 14. Ow 20 152 Gimetnmats Gen ® Be ‘< pf f $21 a5 36 Doehler D e Casting no . e E+ 100 

2 . 6. Sh ) 1 Ss x i c. o% Pp 5. 2 ped > Joehler Die asting no par p + U 

sad, Burlington Ry. SLA. Se, 1088, 1008 die | 9% Stare he Bide outs eas 31g ou | SE Dey. Gas & Bice. 7s. sg” 62 | i Draper Corp ce 3 8 
By Central Gas & Electric 68° 1946... 55° 55% | 152 Stevens Hotel 6s, 1945 c/d......... 14% 15 arbi coe or Datla By A a 56 Flour Mills of America com....... id 
co Genasai nod age eg Pog age ee 33 20 Stonehaven Apts. 6s, 1942 15 17 4 » eater An men bo & Elec com. oni! 3 12 Grebam, Paige Pf; oeseeesseores . 24 5 
152 Central States Utilities és, 1938.... 15 16 96 Talmage Place Apts., Ama‘ilio(35¢) OW. alk Seam neuen Poke. lt i ae ie a 
52 = - _— » eee on 95 25 310 W. Church St. ‘Ua x.). wo. reen Mountain Power 6% p 5¢ 53 1 Group Number 2....... ptinie ae .50 7 
7 zens Gas of Indpls. 5s, 1 lo 9 208 So. La Salle St Bldg (Chi) 152 Gulf State Util. $6 pf. 62 65 142 Haytian Corp. com ‘30eaa> x a, 
i Columbus Power 5s, 1006 eentshl) _ 1 54s, 1958 ...... a Levese 26% 27% 60 Houston Ltg. . ~~ 7% pf 102 ll Hearst Consolidated, ae _ 23 24 
° p nnn e a 3 *  eppeey ) EL 4 BS 4 S30 350 Beacon St. 64s.......... °°: a” ee aT) fasten Lis. & Ra ‘ower ae: ox ; -104 103 42 Industrial Finance pf....... cseee 3 41 

=n nce oe. gi, 32. | 45 Varick St. P.O. @s, i94i...../.. 1). 62 64 - Limmsiuas 26 f a5 Jacksonville Termina) Co. ..... are 

148 Consol. ‘Elec. & Gas 5s-6s, 1963, A 22%, 23° | 20 Warwick Apts, Gus... 1% 5. | MS inte Wen Corp, $300 pie’. .2! 4% 18% | 86. Jefferson Lake Oll Go, pln... BA 6G 

a j . 4 5 x 02 cs e le crereceoee OY ble 

143 Consol. Elec, & Gas 6s, Sete, sae 24 23% 68 Windemere (The) (Chi.) inc. 5s.... 20% 22 4 Interstate Power $7 pf. 12" 14 65 Johnson Service Co. com......... 12 131, 
52 Conso as ‘‘A’’ 5s- + 2 . y y ersey Centra r. & Lt. 7% pf 57 60 . See CO Der esss0sccncees 321 34 
152 Derby Gas & Elec. 5s, 1946 92°93 JOINT STOCK LAND BANK BONDS 152 Kansas Electric Power 7% pf 70 «73 1 Ludlow Mfg. Assets. ...........--. 98i, 100 
148 Federated Utilities Sys. 1957. 46%, 47% 96 Chicago c/ds (5M) inked .. 3% .. 152 Kansas Gas & Elec. 7% pf 83 86 il MacFadden Publications pf cipaie is 45 
152 General Gas & le \ ~ 1936... = ee Se caus PBS, 85 86 24 Mass. Util. Assoc. pf. . Ow BW 26 Marathon Paper — com. wae ow : 
152 eee Power Ss, 1957..... . 7 142 North Carolina 5s .......... wee a? So 152 Metropolitan Edison $6 pf. 82 84 36 Masonite com eee teseees OW BW 
152 Interstate Power 6s, 1952... : 464% 47% Gen ee ME OO ss voc oceeaaces 83 84 12 Michigan Electric Power 6% pf 28 12 Mueller Brass com. ....... , 7 8 
$2 intemete Te. 6 > Se ee) 108 ass 96 So. Minnesota Bondhoiders c/d(5M) 30% .. 65 Milw. E.R.&L. 6% pf., 1921 65% 67%, | 12 Mueller Brass pf............. + TH 8% 
g lave Bice Sigg OE ae ieee ere Oe | Seen ee SG 

" 3 3 By . nan . - s 5 otrero s 0 

9 lowa Elec. Co. Sigs, 1949... 60 62 INDUSTRIAL AND MISC. BONDS 132 Nebraska Power 7% pf ; 9 101. 56 Robertson Bleachery & Dye Wks. 

owa ec. Co. eevee ne , ew Engilan ower Assn. p Ow ; Wa Ube cnebs14040.8esnseseus4 68 

56 Ameri Lim st Co. 7s,’42 98 oe 

4 lows re. Sere. -. ‘~ . +t 93% s Saeesieees same & Metals 43°43. 60 re 152 New Eng. Power Assets. $6 pf 26 «28 5 Southeastern Express Co......... 78 84 
¢ — — — on tbe. . 68 eat 152 American Type Founders 6s, 1940. 34 37 152 Northern Indiana Pub. Serv 6% Pf. 37% 39% 96 Swiss Oil (100 shs.) 2% 
9 lowa n Pages wt ie 1908. 100% 101% 9 Arnold Print Works 6%s, 1941... .. 84 85 152 Northern Indiana Pub. a 4 7% pf. 41 43 12 Timken Detroit Axle 7% pf. -» 93 : 
9 lowa Ry. 4 iS, . % 34 63 Associated Simmons Hardware 644s, 152 Northern States Power 7 pf 54. s«O56 42 Tobacco Products $10 per. cco ae 21 
9 lowa Ry. & Light 5%s, 1945......103 10 % Se ye ee 41 42 15. Ohio-Arizona Corp. com. ‘ ow 42 United Cigar Stores com......... .14 20 

.9 Iowa Southern oo Sigs, oe . wn aA 63 Asso. Simmons Hdwre. 6%, c/d. 35 36 152 Oklahoma Gas & Elec. 7% pf OR: 42 United Cigar Stores pf. 6y Tl, 
152 lowa Southern Utilities 5¥gs, 1950. . 5B% SOM 152 Atlantic Beach Bridge 614s, 1942.. 99 15 Oregon Wash. Wat. Serv. Co. $6 pf OW BW ee: nited Merchants & Manufacturers ; 4 
9 lowa Southern Utilities 6s, 1950 Fe oe 1 Bates Valve Bag 6s. 89% 91% 142 Pacific Power & Light 7% pf 40 - 2 | ~ oo. seas 6% 71, 
9 Iowa Southern Utilities 8s, 1938...100% 101% 10 Bohn Al. & Brass Co. 6s,'38($5M).102% . 56 Philadelphia Co. $5 pf..... 37 39 11 White "Knob Copper & Develop. pf. .8745 
143 Kansas City Pub. Serv. 38, 1951. 31 32 4 Brady Warner Coal 7s c/d......... 10 12 

Kentucky ~~, og an of (SM) =" 63 36 Calhoun-Rumsey Bridge Co. 7s,'46. 15 bps 

153 Laclede Gas Light Biss, 198 = = 56 Chicago Artificial Ice Co. 6s, '38..10F .. . ee: 

152 Laclede Gas Licht os. 1942 * ow 9 Chicago Herald-Examiner oie. "50. 91% 92 
152 Laclede Gas Light 6s, 1942. . : 11 Credit Service 68, 1948... 1.43 46 usiness tatistics 
143 Lehigh Valley Transit 5s, 1960. 3 a 152 Deep Rock Oil 7s, 1937............ 36% 37% 

9 Madiosn Ges « Hiss. G, 1600 105% 103% | "9 Dierks Lumber & Coal 65......... 61% 63 
9 Manila Gas Co. Sigs. fess ; 1 Dodge Mfg. Co. 7s, 1942.  ———— Continued from Page 391 
9 Nor. El.-Nor. Paper Mills 5s. 48 79 = 80 1 Eastern Cuba Sugar Tips ae os i / 

152 Northern Utilities 6s, 1943. $5 39% 1 Elk Horn Coal 6%s. saps: 25 par 

152 Northern Utilities 6s, 1943....... ie 16% 10 Evans Auto-Load. Cp. 6s,’38($5M). ii es _— 32 - ——— ——_——_—_ 

SS Guin. Mat. G. Sec. oe ser Boke % id 36 Fairmount Aluminum 6s, 1945 BRITISH EXCHANGE RATES ON PARIS SLAB ZANC (25) 

143 Fac. Northw. Taga aaa 101% 9 Federal Hygienic Ice & Ref.6s,’41.. “102%, 103 nt “abs ines (Tons of 2,000 Ibs.) 

9 Sheboygan Elec. eee 10 Federated Publications 6s,'43($5M (In francs—average price per day.) ’ 

143 Southern Cities Utilities 5s, 1958 =. 29% 1 Gandy Bridge 6s, 1945........... ae ce POSS: a ee a’ = Stock Unfilled 
15 Southern Nat'l Gas oo deb. 100% 1007 12 General Discount deb 6s, 1942..... 60 SS Mar. Feb. Jan. Dec. Nov Oct at Orders 
9 Southern Wisc. oe te, 38. 8 &® 10 Grand Trunk Ry. Terms. Whse. & por , Produc- Daily Ship- Endof Endo: 
9 Southern Wisc é 4 1946 c/a. 2 we C’ld Storage 64s ($5M)....... 14 re 1..72.725 74.194 ..; 75.500 75.590 74.28 1934 tion. Avge. ments. Month. Month 
22 Texas-La. ee * I  . Bh oa 9 Great Lakes Paper 6s, 1950....... 3914 41 2..71.812 74.312 74.593 - 75.655 74. 317 Fet 30.296 1.082 32.485 109.792 26.676 
iS Sums ba te, ie, at 32a 9 Greyhound Corp. 6s, 1938..........102) 102%] 3... ... . 74.278 75.257 74.301 = ore a , (O06 

Fed he oe * 39% 30° | ,,¢ Halle Bros. 6s, 1944 OT. tit 4..71.071 74.301 74.111 75.113 74.210 1935 

152 Utilities Fe & Lit. os oe és, 58 3% ogy | M42 Haytian Corp. 8s, 1938 ..--..... 13% 14% | 5..71.445 74.300 74.312 74.989 74.177 | Jan 35;614 1,149 35,538 119,906 25.9 
ee . -j nee yg = 9 Hearst Publications os, ‘1947..... 9596 6..71.049 74.444 ... 75.157 74.187 | Feb 33,072 1,181 34,903 118,075 28, 632 
CR eg he J Dy Bey "1808. 33 «7g.—«|:«4482 Holland Furnace 6s, 1936...... -- 98% 99% | 7. 22. 74.397 74.092 75.135 75.967 
152 Western United Corp 1054 YS, a 60 Hughes Tool Co. 5%4s......... ame pe 8 74.291 74.094 75.000 76.017 74.030 3 
oT SS ee ee 9 Illinois Kentucky Bridge 6%4s...... 30 33 9.. 11) 74.250 74.250 75.695 74.500 35 
3 Wise, Hydro-El. . on... oe he Bg age tg tg ”» Me 22 ee 74.343 75.115 75.750 74.030 SHORT-TERM INTEREST RATES AND 

7 . ~ . . . . 6 tm: 6: 1 M wie ‘ o- . see . uJ e ‘ . - v - 

9 Wisc. Mich. Pr. 4%8, 1961 101 101% Bay yy See. Gili 35 UBF} a1-) 2.) 74.195 74/260 75.071 73.840 | THE AXE-HOUGHTON ADJUSTED 

Se. eee. Oe eee iat. $3 1008 9 James River Bridge 6148, 1958..... 25 26 12..  ... 74.156 74.312 75.041 .. 14.220 | INDEX OF BOND YIELDS 

9 Wisc. Minn. Lt. 4, 5 #961 ** 86 a7” 4 Joseph & Feiss 58.................. 60 65 13..  ... 74.114 . 74.945 76.007 74.010 (Interest rates adjusted for seasonal 

. Wieeees fy. oo cae 4 96 Kentucky Consolidated Stone 6\s, 14..  °.. 74.000 74.175 74.937 75.863 sandantinn +, teen ‘ahaa 

9 Wisconsin Pr. & Lt. 6s, 1952...... 97 98 c/d (5M) eke 15 73.971 74.305 75.062 75.760 73.900 variation; bond yields adjusted for seasonal 

9 Wisconsin Pub. Serv. 58, 1942.....103% 104% 111 Kirby ioe ee TR .nosscoscoe Mme : 16... (73,840 “74/281 ".. 75816 74.160 | Variation ‘and long-time trend. For monthly 

9 Wisconsin Pub. Serv. 514s, 1958. 97% = 9 Lane Bryant 6s,’ 1940 - mie: *:: . 74.291 75.016 75.757 74.109 | data back to 1883 see THE ANNALIsT of Jan. 

Be 100 : Marathon Paper Mills Sis. “1942. + 99 18.. |.. 73.969 74.206 74.883 ... 74.279 | 16. 1931, Page 164.) 

>” 36 asonite Corp. 6s, 1935........... és ve : . “190% . _ ‘ q 

9 Wisconsin Valley Elec. 5s, 1942 st. 98 123 Memphis Com'l Appeal sigs, (isda. 94 = ae 73.749 74.125 74.842 75 634 74.590 198 Call <4 a. Time pend 

9 Wisconsin Vailey ogg A a 1950. 9 Bi an 9 Minnesota & Ontario Pape ne 20..  ... 73.882 --. 74.860 75.591 75.000 _ 1934 newals ener. Money. Yie ds. 
143 Wolverine Power 4%. ‘ 9 Monsanto Chemical 5s, a Fy =: —_ i P44 = coe Lb eo 0 3is February .... 1.03 1.51 87 93.2 

9 ational Baking Co. 6s....... .. tee . : 2 ov. 1935 
RAILROAD BONDS 4 National Dept. Store 6s, 194 a 23. . 73.375 74.351 ‘ 75.781 75.250 Januat y 1.01 99 88 83.2 

63 Am. Refrigerator Erese, Ba. 5s ow os a ee - — b °° ‘tt ag gee 4 74.896 75 667 Lg | February . 1.03 1.01 87 81.9 

152 a ay 4s, 1949 ees ae 9 Pickering Lumber 6s...... . 17 25.. ... 73.437 74.625 ... 5.667 75.280 P 
Cleveland Ry. 6s, 1943 105 106 9 Pittsburgh Screw & Bolt 5¥s. . 97% 98% | 97.. "* 93'916 74.801 75.675 - : 36 

152 Dallas Ry. & Term. 6s, 1951....... 65 66 9 Quincy Memorial Bridge 6%%s, 48... 78, 80 28 73.094 74. 675 74.737 | INDEX NUMBERS OF BANK STOCKS (30) 

152 Florida Central & Penin. 5s, 1943.. 45 47 36 Sandusky Bay Bridge 6%s, 1942.. 89 - 29.. «... 74.478 74.687 75.625 75.167 All Phila- 

152 Florida West Shore 5s, 1934 23-26 fe) Eee oe SSE S.. 74.322 -. 75.510 75.529 Banks Bos- Can- Chi- dei 
oo4 & North 6s.°34 23 25 6 Soc. of Mary Prov. of Cincin. fs, *48 84%, ' ae ‘ "4 , pig ow oy 
152 Georgia Carolina orthern 9 Spang Chalfant & Co. 5s, 1948 98%, 99% | 31.. ... 74.343 74.695 75.470 and N.Y. N.Y. ton ada cago _phia 

152 Gulf en | pe h’ba'47.. 63% 68 9 Scruggs, Vanderv't & Barney 78.°43 69 71 1934. Trusts. BanksTrusts. Banks.Banks. BanksBanks 
*} Maine Central 4%, 1935. 74g 76 «| 65 Square ‘D_ 6s. 1937 99 101 1935 1934 Feb.. 57.9 56.8 72.9 49.2 784 20.8 38.3 
7 Maine Central 5s, 1935...... : 75 16% ; me gp een 64s, Fey ts 18 19 Week ended: High. Low. High. Low 1935 
2 Maine Contes) Se, 206. ss oe 1942 ; " Jan. 5..........74.695 74.111 83.125 82.704 | Jan.. 54.2 52.7 66.3 42.1 83.1 16.5 44.5 
i old Colony R R. 5's ‘ % 9314 | 152 Texas Corp. 5s, 1944 103% 104% | Jan. 12..........74.343 74.092 83.460 82.687 | Feb.. 56.2 45.0 17.4 46.2 54.2 69.5 82.9 
9 Omabs, Council BI.Ry.&Bdge.és,"47 95-96 6 Title & Investment Co. of Md. Das, Jan. 19..........74.305 74.125 81.841 79.489 | 
ist Pacific Coast Terminal 64s, 1948.. 14 i 1937 (4M) .. 39%F | Jan. 26. ...14.679 74.216 79.947 79.654 37 

IBE ennaytvania Ga. Sige, 3002 a0 ain | $6 Troy Haury Mich Go: @ieéd OY Reb. 9. There Tied tesa) Ta RESERVE BANK CREDIT 

aa | (w Air Line ‘ae nee ee 18 6 U. S. Printing & Litho. Co. 68,35 78 A a i +70 108 73.840 78 000 77'113 Monthly Avery ages of Weekly Data Adjusted 
36 Seaboard Air Lines “"U"" Sigs, ‘35 46 A Vicksburg Bekige & Term. 6,'06.. 43 43 9 Heb. 23..........73.900 13.315 78.800 77-437 for Seasonal Variation 
3 South Bound R ey 9 1941. $3 $57 1 Violet Sugar Co. 1s et 10 Mar. 2.........73.437 71.812 77.850 77.093 (Millions of Dollars) a 

ee eee denn 'te wes 9% 103 7 Walworth Co. 6s, 1945 c/d | 41F 44F — 

7 ee SS ene en 9 Wayne Pump Co. 5s, 1954......... 58% 60 3:3 Bills Bills 
: ort047 - ag ay me x 6g 20% 21% 9 West Disinfecting Co. 6s, 1940 92 95 as : , Bills Bought U.S. and 
2 Washington Co. 3s. 1954 47—i«4 8 9 Western Lumber 6s. 2406-5 COMMERCIAL FAILURES (11) Dis- inOpen Secu- Secu 

22 Woodlawn Farm Dairy 6%4s,."44(5M) OW Liabil 1934 counted. Market. rities. rities 
REAL ESTATE SECURITIES ‘ ee ities February 71 69 2,472 2,581 

12 Alden Park Manor (Det.) coll 6% BANK STOCKS 1935. 1934. 1933 1935 1935 
notes, 1933 eres 2F ATLANTA (GA.): January .......1,184 1,364 2,919 18,823,697 January 10 4 2,346 2,373 

152 Allerton N. Y. Corp. 5%. 1947 8 a2 5 Citizens & Southern Natl. Bank... 13% 14 February 1,005 1,049 2.378 18,737,657 February 6 5 2,470 2,461 
o Ae Se eet oe e.. = 38 5 First National Bank of Atlanta.... 23. 24 
Wi ms Hotel (Cincin.) ctfs aS i . n - 

‘5 Andrew yaenese Hotel oe. - ‘ ——: ” SOURCES OF DATA 
(Chas. Loridans Hotel Co.)...... 5 7 First National ...... PTT Ss -— | F 

2@ Boston Metro. Bldg. 5s, 1942... 38% 42 34 National Rockland ............... OW BW (1) Railway Se. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
2@ Boston Postal Serv. Sta. oR: ‘38 x 24 National Shawmut ............. .. OW BW i (4) eral Reserve Board. (5) United States Department of Commerce. 
20 Bowdoin Sq. Garage 6s, 194 14F Oe Se EE. sco'scedeassscerdeos Ow BW ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
96 Briarcliff Apts., Atlanta (15C).... O iin 3 se See perrree Peer a (9 American Institute of Steel Construction. (10) Crams Automotive Reports, Inc 
Se Capit Plot 7 : fi "Texas (3M) ow 2 | CLEVELAND: (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
+ Sarpide & Carbon Bldg. (Chi. )6s,'42 * 743 4 Central United Bank cap 10% 11% gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
25 Carling Hotel (Jax.), ‘actuals rg : ery : 4% and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
12 Chippewa Apt. Co. Ist 6s... . 124F DETROIT: (19) American Railway Association. (20) United States Department of Interior. (21) Silk 

152 Chrysler Building 6s, 1948. ; 65 10 Highland Park Trust Co. of Mich. Association of America. (22) National Industrial Conference Board. (23) American Metal 
42 Cigar Stores Realty 5¥%s, 1949. c/d 85 87 etfs. of partic. (§5M).......... 51 ce Market. oo Reserve Bank of New York. (25) American Zinc Institute. (26) As 
J : wt . soc é ‘ y - 

SS Sty Garage Os... a e JOINT STOCK LAND BANK STOCKS. State Commerce Commission. (30) Rubber Manufacturers Association, (80) Index Number 
4 Cleveland Theatre 5s 28% 30 111 Dallas Joint Stock Land Bank.... 40 re Institute. (31) Cotton Textile Institute *Subject to revision. tRevised 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 2 


For Annual Range to Feb. 9 See The Annalist of Feb. 15, 1935 





UNITED STATES 


GOVERNMENT BONDS 


(Figures — decimals represent 32ds of 1%) 
1 


BERTY LOAN BONDS 


Sales Net 
in 1000s High. Low. Last. Chge 
655 3s, ‘32-4 . .103.14 102.18 102.28 20 
417 ist cv 44s, "39- 47.103.10 102.12 102.12 .30 
81 ith 4148, "33-38. .103.16 103.6 103.6 9 
$88 1-10 44s, °33-38, 3d 
called .. 101.30 101.18 101.18 7 
5 4th 4s. reg, 3dc. 101.21 101.20 101.20 3 
TREASURY CERTIFICATES 
3261-5 4%s, °47-52 ..116.14 116.2 116.2 + .2 
1 44s, reg. 116.8 116.8 116.8 +1.8 
468 4s, "44-54 111.22 110.30 111.5 -14 
1 4s, reg e 111.5 111.5 111.5 +1.8 
249 3%s, "46-56 .....109.26 109.6 109.15 13 
142 34s, '43-47 .. 106.16 106.00 106.11 3 
1 3%s, ‘43-47, reg..106.6 106.6 106.6 +2.14 
527 3%s, "40-43 .....106.24 106.12 106.21 + .6 
265 3 4 41-43 .....106.23 106.12 106.23 + .10 
1.328 9-10 3 "44-46 ....105.13 104.27 105.2 14 
1,234 1-10 3s, BOER oo vcce 106.27 106.12 106.25 + .2 
727 4148-345, 43-45... 105.20 104.27 105.4 12 
2 448- 34s, '43-45, 
reg 105.00 105.00 105.00 +1.3 
895 2-5 3%, *46-49 -. »» 104.24 104.8 104.19 9 
983 4-5 38, 1951-55 .....103.28 103.6 103.16 12 
1 3s, "51-55, reg ..103.11 103.11 103.11 + .1 
1,356 3s, 1946-48 .. 103.27 103.8 103.17 3 
2,327 2-5 3s, 1949-52 104.27 108.9 104.17 9 
FEDERAL FARM MORTGAGE BONDS 
249 3%s, 1964 ..... 103.26 103.16 103.25 + .1 
455 4-5 3s, 1949 ° ..102.5 101.24 101.30 8 
232 4-5 3s, 1947 .. ..102.8 101.24 101.30 16 
HOME OWNERS LOAN BONDS 
1286 4s, 1951 .... «101,14 101.10 101.11 1 
1,229 2-5 3s, 1952 .. ++ +102.7 101.23 102.00 — .7 
3,704 1-10 2%s, 1949 "100.11 99.28 100.5 — .7 
Total sales ......--.-ecereeecereee . .$18,281,500 
FOREIGN BONDS 
60 ABITIBI P&P 5s,'53.t8 38% 35% 35% — 3% 
44 Akershus 5s, 1963 96% 95 O64 + 
3 Antioquia 7s, A "45 bd 1% 
13 Do 7s, B, 1945 9 By ee 
1 Do 7s, C, 1945 * 8% 4 8% a 
1 Do 7s, D, 1945 * 8% 8% 8% is 
2 Do ist 7s, 1957. * § By 9 — % 
1 Do 3d 7s, 1957 '* 8% 8% & 
25 Antwerp 5s, 1958.... 108% rie 108 4% 
3 Argentine 5s, 1945 . mA 97 yy 
121 Do 5%s, 1962 ree + 2 
121 Do 68, A, 1957 ....-- +4 % Se HH + 1% 
98 Do 6s, B, 1958 .... 95 92% 94% + 1% 
138 Do 6s, June, 1959... 95 92 5 + 1% 
72 Do 6s, Oct, 1959 ... 95 92% 95 +2 
77 Do 6s, May, 1960 95 % + 1% 
95 Do 6s, Sept, 1960 95% 92% 94% + 1% 
36 Do 68, Oct, 1960 95 2% 95 +2 
97 Do = Feb, 1961 95 92% 94% + 
75 Do May, 1961 . 95 92% 2 
151 Avetraiia 4148, 1956 .... 96% 96 96 % 
99 Australia 5s, 1957.. .103%4 — 102% 1% 
216 Do 5s, 1955 .. . 103% 102 102 14 
61 Austrian 7s, 1943... .. 101% 101% 101% 
43 Do 7s, 1957 . _ 95% 94% 95% + % 
1 BATAVIA P 4%s,'42. 105 105 105 “4 
8 Bavaria S G%s, '45...1 35 34% 34% — 2% 
30 Belgium 65, 1955. ......107% 105% 106 % 
5 Do 6%s, 1949 107% 107 107 2 
35 Do 7s, 1955 ... .. 115% 114% 115 
56 Do 7s, 1956 : 109% 108 108% — 1 
42 Bergen 5s, 1960 =. =. 99 1% 
59 Do 5s, 1 99 % 
7 in 64s, 1950 t i ay i 35% — 1 
24 Do 6s, 19§ 34% — 2 
3 Elec 6s, '55....' 35% 3554 ¥ 
10 Do 6%s eeeeee = 35% 36 3% 
3 Berlin El Rys 6%, "56 3! 3 54 
2 Bogota 8s, 1945 + 14 152 ie 
24 «Bolivia 7s, 1958 * 5% 5% Se 
i Do 7s, 1969 * Sie 5 5% My 
20 Do 8s, 1947 . * && 6 6%4 vA 
69 Brazil 6%s, 1926-57 t 2 25) 2616 1 
32 Do 27-57 21% 25% 25% — 1% 
27 Do 8s, 1941 +33. 31 31%— 1% 
16 Brazil Cent Ry 7s, 52+ 28 26% 26% 1% 
7 Breda Ernesto 7s, '54.. 76% 7 76% + 
13 Bremen St 7s, "35 + 38 37 38 2 
8 Brisbane 5s, 1957 ....- 96 95% 95% 1% 
9 Do 6s, 1950 101% 101 101 
8 Do 5s, 1958 963 96% lg 
8 Budapest 6s, 62, unmat 
coup on re 38 38 1 
119 Buen A 6s, 'g1(Pv)stpdt 60 57 58% 1% 
39 Do 6%s, '61,(Pv)stpdy 59% 57 592+ lie 
35 Do 64s, ‘55 (City)... 90 86 90 + 3% 
i Do 6s, Oct, "60 (City) 85 85 &5 + 
7 Bulgaria 7s, 1967, July 
coup off EE 17% 18 wy 
1 Do 7%s, 1968, May 
coup off . ... 117% 17% 17% Sy 
19 CALDAS Ts, R + e ion il a ly 
30 ©6Canada 3 103% 103% 10: 
92 Do 4s, "feo ...107 106% eth4 2 
19 Do 5s, 1952 ........-113% 112% 11344 + 
1¢ , 1954.....* 59% 59% 3 
3 Cauca Valley 74s, ‘46° 10% 10% Tou 1% 
75 Chile 6s, 1960 ........* 14 13 13% 1% 
“4 Do 6s, 1961 * 124 13 1 
‘ Do 6s, 1961, Jan "14 124% 13 % 
21 Do 6s, 1961, Sept *14 13 13 1 
24 Do Gs. 1962 ........* 13% 12% 13 1% 
72 Do 6s, 1963 ‘ * 134% 13 13 1 
39 Do 7s, 1942 ceueee® 16% 15% 15% 1% 
27 Chile Mtg Bk 6s,'61..° 12% 12% Me 
26 Do 6s, 1962 .* 12% 12% 12% hy 
14 Do 64s, 1957 .......% 12% 12% 12% ay 
i Do 64s, 1961 . °° 13 13 % 
49 bn M L 7s, '60...*% 11% 11 11% + %*% 
1 Rys 5s, ‘51../ 43 43% 43% 1 
of Lhtnene Ree ona... 102% 102% 102% — 
13 Cologne 6%s, ‘50...../ 324 31% 32% % 
7 Colombia 6s, ‘61, Jan.* 30% 29% 29% 1 
24 Do 68, 1961, Oct....1 30% 29% 29% wy 
2 Col Ag Bk 6s, ‘47, Feb 
coup on ..... .+ 27% 26% 27% wy 
2 Col Mtge Bk 6%s,'47..* 23 22% + &| 
7 Do 7s, 1946 en * 23% 23% 23%+ 1 
‘ Do 7s, 1947 ... _- 23 24 . 
36 Copenhagen 4%s, ‘53... 91% 89% 91 +1 
64 Do 5s, 1952 cee 94 92% 938%+ % 
46 Copenhagen Tel 5s.'54..100 99 9914+ '% 
& Cordoba 7s, "42 (Pv)... 76% 76 764+ % 
3 Do 7s, 1957 (City)..* 49 49 49 + & 
7 Do 7s, 1957, stpd....¢ 42% 42% 42% + % 
1 Cos Rica 7s, A.'51,May* 23 23 23 2% 
1 Cuba 5s, 1904-44 9414 9% 9414 
28 Do 5s, 1945 ” = 25 le 
13 Do 5i%s, 1953 78% Toy 18% % 
41 Cund’amarca 6%, *59° 12 11 11 1% 
4 ‘sechoslovak 8s, ‘51...105 105 105 + & 
5 Do &s, 1952 ..........105 104 105 + 2 
135 DENMARK 418." 62. 95 94% 94% Y% 
4 Do Sis, 1955 ; 100% 100% 100% % 
113 Do 68, 1942 105 1044105 + % 
Deut Bk = "35,ct stp. + 64% 644% 644% — 2% 


| 


| 





Sales Net Sales Net 
‘ , | Sales N 
in co a ; High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last Gian 
7 Do "ist OMS. ao x * 60% 6 +% | 2 San, Caste St & 1968, < 5 CAL G & E ref5s,’37..108% 108% 108% + % 
16 Do 2d 548, 1940..-... 61 60 6O%+ % wee, ty * ep arts Sot ee Te — “Rh | A Cat Pack Se, 1000 104% 104 104% — % 
13 Dresden 75, 1945......+ 43% 42% 43 % 71. +Do 7s, 1940. 86% 8314 86% + 1% 5 Cal Pet 5%, 1938 103% 103 103%+ % 
4 EL P, GER 64s,'50 , 38 12 o_ Fe Arg %s, 1942, _ 10 Do 5s, 1939 102% 102% 102% 
5 Do 64s, Lost 38 38 —2 30 a a sats Ge See Oe 1 13 Camag S 7s, '42, ctfs.* 5% 4 1% 
3 EI Salvador 85,48, ci.t + 30% 59% 50% “S Do 7s, -1945.....-...+ 40% 39 36% 2 | 26 Can Sou 5s, A, 1962....111% 111 111% + % 
36 Estonia 7s, 1967 95 + 1 ¢ ay ahi * % | , 
4 —, AEA, 62, = - = : _ Can Nat Rys 44s, 1951.113%4 112% 1134 + % 
3 FIAT deb 7s, 1946.....96 96 96 + % , a ‘ei G > =e 104% 103% 103% — % 
Be eee Pee a Nk ne Oe ee ee 
32 Yo 64s, 1956 104 10: + 1% : 3 we : 4 
Be eal Oi ida ioe + 1 | 3 Boas eguaman ep on 31% STK Siw 2m | HZ Do Ais: tome. 0) 104i 104 — 
24 Finnish 64s, A, ‘54 1 100% 100 % r "a5. +4 ; ” 3 20 4%8,_ 1955 115% 11414 114% — 1 
2 “Do ete. SB. 2 100% 10012 100 % ; —a° aa 35. -t% 63 62% 62% — 2% 21 Do 5s, 1969, July 116 113% 113% ig 
9 Frameric Ind 714s,’42..110 109% 109% — % 3 Silesian Bk 6s a Ie eS +:2\|82 Sen... 118% 117% 17 + 2B 
27 Frankfort 6s, i853.../ 33 $2, 32, — 3 5 ee SF Ba: Se ee es | comune 1s uMmUTE+ % 
french Govt 7s, 1949...190 186% 186% - , S ag One - , 7 ‘ } i 1s 1 ‘ 
sy Preaek Gowt fp. wis gh 18 186m — | 39 Syaney un doops GOR SARTRE O, Nepeeyseh adh.“ iss at ae 
08 . : 41 TAIWAN EL 5%4,’71... 81 78 80% + 2% | 258 Cam Pae deb 4s, per 1% 8 " 
1 GELSENK’N 6s, '34...t 61% 61% 61 1 he 4 ian Pac deb 4s, perp.. 87% 86 56% — 1% 
4 Ger © AgA 68, ‘60,Juiy? tot ft ug—i¢| 32 wo Sigs =": _— Ss & ie 93 Do 4%s, 1946 101 100% 100%— % 
if Oe CMe h ee SS a a 3 ad goo Sig. i0tt 78 16% 77%— % | 156 Do 4%, 1960 98% 97% 97% — 1 
e Pees @ 2 -s 7 Tokio Bt Lt Ge, 'S3...; 79% 78% 78% — % | 25 Do 5s, 1944, ctfs 111% 110% 1114+ % 
4 Do 7s, 1950 .. st a — 5 3 = =. - ‘a 11% 1 11% % | 92 Do 5s, 1954 104% 104 104% % 
44 Ger Con Ag Gis, '58..} 48% 44% 44%— 3% | 15 Tyrol Hydro EI 18. 153.3 Som 80” 90 % | 7 Caro Cen cons 45,’49.°5 45 42% 45 + 
4 oe Gen El Gs 48....+ 5% 4 45+ | 9 | Du TH, 19 . + 90% 90 90% + 1% | 7 Caro, Cl & O 5s, 1938...1077 107 107 3° 
12 Do Js, 1945, |. 146) 45% 46 + 1. | OTe, 1968. .... 96 93% 96 + 2% |; Do 65, A, 1952........109%f 107% 108 — 1% 
0 ‘Se eee + 4 45% 4 + ¥ , Ga . Re 4 
305 Geoman dor Bis, 85.1 amt a | 4 eee Se © 3) “Do ref Sigs, 1959... 3 16 90 ‘Sh 2 
iM German Hep for ioio: | Be Be | cam ee Bg B Boe Cite Te Ra 
i s, °45.... 425% 42%— 7 oe 5° seen “| ia G 5 47°§15° 15 1 
3 Gras 8, 1904, unmat ves a- 3| & poo. 4. Be. -..1 39 38 39 —2 ; Pm rhs oe Ss 
102 Gre e Brita sija’3t- 114% 100 iso ~ 3y | 2 Unteret " Pace fiw fix fiu+'% | 2 Gent Hoa Gk 58,57 1104 100% 1104 + 14 
Ba ; 4 5 ( 
og Be peat ie eg tak — 38 |} Ui Rete Baoan soon gen 2.04 | Bom eae Sieh ae ae iy 
art © EI "44... ¥ + ¢ ; Sep 2 5 
19 Do 6%s, ap ‘sii. % = 4 + % | 36 | Do 6%8,57, unmcpont 98 95 98 Taig | 13 oun gen Se, 1907 108% 107 107 — 1% 
3 Greek 6s, 1968 324% 32 324+ % | = Ureouas = S88 Spenak t 3% ae 31 | _ = ist ref 4s, '49 * = 101 + > 
. eee e Tt | , Le) om 
3 HAITI 6s, 1952.. 83 82% 82%+ %& | 14 Do 8s. 1946..........+ 40% 38% 39% — 2% | 2 Do Thr Sht L 4s, '54 
25 Hamburg St 6s, 1946..; 33 32, 324— % | 1 VENE’ : 5 cotn ne a. Sh Se 
9 Heldetberg 748, 1950..° 28 27% 28. — % | yYENET MG B 75,’52... 83 83 83 .. : B Ga 5s, '37§ 63, 60 60, — 4% 
12 Helsingfors 6148, 1960. .103% 102% 1034+ % 2 Vienna 6,’52, May cp on* 96 94% 96 ie ia = ous Steel 8s, 1941 114% 114 114% + % 
e Holland Am @, 1947..° 13" 13” 13+ & | so w . 186 Chess ye er 12% 10% 70% — 2% 
2 Hung Con M Tis, °45, | 3 WARSAW 7s, 1958...... 73% 73 73% + % hesapk Corp 5s, '44...104% 103% 104% + %% 
unmat coup on....+ 36% 36% 36% — 1% | s Worrernbers P 6s, in +41% 40 41 + 13 = Do 5s, 1947... ...»106 104% 105% 5 
1 Do 7s,'46,unmat. cp ont “6s 6+ & 5 juertemberg El 7s, 56 ee | 0 =6Ches & © con 5s, 1939..112% 111% 112% + % 
2 Hungary 7%8, 1944, Fob (s15d) .. set 38% 38% 38% .. } Do gen 44s, 1992 119% 117%, 119% + % 
a Puy a 4 a pia: on 4 ; | 22 Do 4%s, A, 1993 111” 110% 110% — % 
J s, "61... 8 84 84% + % 67 Do 44s, B, 1995 111% 110% 110% 1 
7 ILSEDER STL 6s, '48.+ 42% 39% 39% — 2% fs ot F 2A it ©. ein ee? 2 
12 Irish Free State 5s, '60.111% 110 111% + 2% | DOMESTIC BONDS. 33 Oe & Alten rel os, OO. ee tas % 
2 Mal Crd W Ts, A, '37 978 es eee t 1 Chi, B & Q gen 4s, ‘58 110 109% 109% .. 
52 Do 7s, B, 194 Bat 8514 + i 14 ABR & STR 5%s,"43....105 104 105 % 2° Do ref 5s, 1971 114% 11344 1144 + %&% 
53 Ital P_U Credit 7s, 1952 794 16% 792+ % 9 Adame Exp 4s, 1948.... 90 89 88 %| © BS i on eee ep tee t 2 
288 Italy 7s, 1951 Hs] 901% + if | 9 Ala Gt So 4s, 1943... (103. 102%103 +1 32 Do Ill div 3%s, 1949. .105% 10514 105% ty 
Bei se er ey 
104 JAPAN 5%s, 1965...... 82% 80% 81% + 1 S, — 1% jg . ie oo 7 % 
fe onpas Sha, 3 ove ob o20 oat + if 208 Alles Corp 5s, 1944 (me 8 -s| fF ete Sai 6% 6% OCG g 
66 Jugo ad Bk 7s. 1957. f o 58, 1949 ..... ++ 38 63% 59% 61%— 2% | a &Erie 1st 5s,’82,s15d.115 115 115 
Mamat coup on....4 49% 40 40 au, | 2 De 5s, 1950 ... *§ 22% 20 2% | ba Chi G L_& C 5s, 1937. 105% 104% 105 Wy 
| 33 alee SW 4s, 1998. * 30% 20% 90% ms | 3a “Do'ds 1900, stpd....t 28 23 23% — 5% 
7 KARSTADT 6s, 1943..* 42% 5 . + ‘ , + d 3% — 5% 
51 Do 68, 1943, ett =a 37 5e% S78 t i? un Ales Val 4s, 1942......108 1074108 + % | 12 Chi, In & L ref 6s,’47°§ 21% 21% 21%+ 
113 Kreuger & Toll 5s, 59, } ; fk — 5s, 1937.. .10154 100% 101 + 4 es = ref 4s, 1947. *§ 19 18 19 2 
ie Gpeeeyey +§ 34 31% 32%— % eH TAS 10014 100% 100% + % | 34 Do gen Se, 1966....03 9 ety | 1% 
omen . bs oe ee ee’ ee 1g | 2 ee ee ae 
6 LE G 7s, 1947.....+ 44% 4 A B4—- 1%) 5 Chk. Oo Pe M Sat ; 
io es Pr ae. 41% 41% ; 12 Am lee ev be, 1953. 1. 85 82 82 a | wt Chi, L 3 aE 4348, '69.-110% 110% 110% + 2, 
7 Lower Austria 748, '50, 4 = ie os ibis. 107% — 107 oo $38 = M, St P &P 58, "75. 21% 17% 18% 2% 
unmat coup on. *1 105% 106 +4 19 Am Mocks F "39. am 1 . 88% 3% | 83 ch. a anes. 5% 4% 4% % 
3 Low A Hyd El 64s '44* 97 get 9 +1 | 414 Am Roll MS Os, °30. . 100 eat Si a oa AA 51% 454 45% — 5 
99 Am Smelt & K 5s,'47...105 . 1045% ior? ? 5? Do igs “2 980... Sth ria 49” 3 
4 MEDELLIN 6%s, 1954* 8 ; A > 51% 48% & : 
i ee ie te. wt er” p on” on” : 1” | 72 Am T & T gold 4s,’36. 103% 103° 1031%4+ %® 13. Do 4%s, 1989 .. 56% 49% 51 ei 
] ! Ts ® 43 Do 4%s, 1939 .. 108 107 107. +1 13 Chi & N W gen 3%s,'87. 434% 41. 42 14 
20 Met Water 5%s, 1950. .100% 99 % | 70 Do col tr 5s, 1946 109% 109% 109% 33 =D c 31g " 
4 Mex Urr 4%s, 43, asst® 544 5 5+ % os De Sie. 1943 ae “ 109% tt, + & = Be gen 4s, 19: +4 43% 41% 42 4 
3 Mexico 5s, 1945, asst..* 9 % | 87 Do deb 5s, 1960.......112% 111 ian | 98 Do SK 4o, J061, stpa. 2k Sh Sot — “f 
2 Do 4s, 1910-45, asst 1 5% 5% Sat %& 74 Do deb 5s, 1965... Bien 11 14 lia” % | 30 Do 4igs. Be e087 i eS" 2 
13. Do 4s, 1954, asst....* 7 6% 7 + % | 1 Do deb 5s, 1965, re tia 111g 11% =... | «1 ne ae See 21 18% 20 is 
52 Milan 6igs, 1952........ 81% 718i 80%— % 10 Am Type F 6s,'40, etfsti at” 5” 35° —'3 % 6s Peg te 4 ee 4 - 
5 Minas Geraes 6148, 1958, 75 A \ : 52 + oe oe =, on 5% 
5 Am Wat Wk 5s,’44 941% 32% 92% — 1% 53 Do ref Ss 2037 22% 20° 21% — 31 
Sept coup of 18% 18% 18% 22 Do 6s, 1975 . 75% 73% 74% + % | 385 Do 4%s, 1949 14% 151% — 1° 
2 Do is, 1959, Sept Fo ole Pap 65,547.34 23% 23 2B — & | 38 Do No W 6%», 193 ie ot a6 
coup off ....+ 18% 18% 184— % 5 Anglo-Ch Nit 78,°45...° 9% 8% 8%— % 60 Chi, Ne he. tone. it oe soe et 
7 Montecatini 7s, 1937. 9044 90% 91%,— 1% S Amn Arbor ist 43,°9.it 4a St 54. - % 59 Do ref e934 oe 8 8" ie 
8 Montevideo 7s, 1952...* 42 41 41% 3 140 Armour & Co 4%s,'39 10344 103 10 5 "4 48 “ 9 +8 144 13 13 1% 
7 Do 6s, 1959 * 35% 35) 35% % : 2 33@ on 4 Do ref 4s, 1934, ctfst§ 14% 12% 12% 2, 
’ oO... oD & % | = fee ay A 43, 43:106% 1 105% 105% % 3 Do 4448, 1952 t§ 144% 13% 13% 114 
f 0 ‘ P + . § 2 
21 N.S WALES Ss, 1957...102% 101% 102, — % | 43 Ay moty’g Cork Sedo. -.104% 104% 106K + % | 1s Do aie, 1900.0 -.3 8 OR OM 1H 
13 Do 5s, 1958........... 101% 101%— % | 1 Do gen 48,95, reg... .106%4 106% 106 ll Chi, St L'& NOM = = 
70 Nord Rys 64s, 1950. 190% 1 168%, 169% + % | 28 Do 4%s, 1948'........110 108 108% — % | ‘4s, 1951. eet 1 
9 Nor Ger Lloyd 6s, '47.° 43 72% 73 -. | 2 Do adj 4s, 1995 106 106 106 + 2 25 Chi, TH & 8 ist 5s, 60 473 =- 2. — % 
10 Do 6s, 1947, new..... 52 50% 52 +2 50 Do adj 4s, 1995, stpd.106 105%106 + 1% > Be tue ie, t00s....... <> Ss Sh ot 
20 Norway 5s, 1963 102% 10144 102% + % 5 Do 4s of 1909, i955 ..103% 103% 103% + % 17 Chi Un Sta 4%s, A, '63.10 1D seen task — “tt 
24 Do 5%s, 1965. 102% 102° 102 10 «Do 4g. of 1905, 1955. ..104 103% 104+ % -. th i Me eee. ei 1985 ee 
DB. ME MRiass ceteas 106% 1054 105% — % | 2 DoTCSL 4s,’58....110 109 109 1% 10 Do 5s, 1944 197% 107d 107% *.. 
12 Do 6s, 1944... 106%4 106 106 8 Do Cal Ariz 4%s,'62..112% 112 112%+ l% 9 Do 6s, C, 1963 tHe eh Bett 
29 Do 6s, 1952. "10444 1084 104 + % 2 Atl & Ch, Al 4%8,"44. ... 103% 103% 103% -- % | 141 Chi & W'l con 4s, 1952 Mty bak, pate i 
70 Norw Hy El iis, 1957. 96% 95 95% — 1% 18 Do 5s, ‘44. 108 109” + 1 Me oe te Moin 190” test 190k é 
5 Norw Mun Bk 58, 1967.100% 100% 100% 50 Atl Coast L ist 45,52. 102% 102 102%4— % 34 Childs Co 5s, 1943...... 61 yo ae 
| Do Ss, 1070...........ae 101% 101 143. Do un 4%s, 1964 88% 881, — 2% | 142 Chile Cop deb 5s,'47 Sou gett seit 10 
10 Nuremberg 65, 1952...; 34% 34% 344 % | 38 Atl Cst LEN col 4s,’52. 71% 7” 17%— % | 2 Choc, O&G con 5s,'52.* 40 39% soul if 
2 Atl & Dan 2d 4s,’48.... 30. 30 30 1 fea Ate ..10t 198” 108" — 1" 
19 ORIENT DEV 5%s, 58. 79% 17% 79% + 2 16 Do ist 4s, 1948 ...... 38% 35 37 1% 1 Cin, I, St L&C 45,'36..103 103 10; ‘ 
18 Do 6s, 1953. 80144 81 + | 12 Atl G & WI 5s,'59....40 39 39 Me 1 Cin, L&N gtd 4s,'42 101% 1011 tout 1 
12 Oslo 6s, 1955. “402 101% 102 40 Atl Ref deb 5s, 1937...108 1074108 + % 29 Cin’ Un Term 5s, 1957. .113° 112% um. @ 
27 Oslo Gas & El 5s,’63... 99% 98% 99 1 Atl & Yadkin 4s, 1949.. 45 45 45 —10 5 Do 4%s, 2020.........108 Bia, tt 
4%s, 2020 109% 10914 10914 yy 
9 Austin & Northw 5s,'41 93 92% 92%-— 1 9 Do 5s, 2020 112” 111% 1115 ; 
7 PANAMA 5s,’63, stp..+ 44% 43 43 3 42 C, C, C&SEL gen 4s,'93.1003 ei i 
3 Do 5%s, 1953. ‘1071 107% 107% + % 85 BALDWIN LO 5s,'40...100 95% 98 2 4 Do'ref 6s, C, 1941... . 100% 1001 1004 ie 
43. Paris Orl Ry 544s,"68...1 1 161 yy 124 Balt & Ohio ist 4s,’48. 103% 101% 101% — 2% 22 Do ref 5s. D, 1963 74°" “71 ae” lun 
2 Paulista Ry 7s,'42....+ 93% 93% 93% + 2% 2 Do 4%, 1960 491, 4215 4 2 | 12 Do ref 4%8, E, 1977.. 66 613 -: ie 4 
3 Pernambuco 7s,°47, Sept 221 Do ref 5s, A, 1995.... 66 wa | 13 CDe Gairo'div 48,°39...104 104° 104" .. 
coup off + 14% 14% 14%+ % 67 Do ref 5s, D, 2000... 65 60 624 3% | 13 Do C, W&M 4s,'91 93 92 93 % 
159 Peru 6s, 1960 aaa a 8 Si, + % | 147 Do 5s, F, 1996..... 65 31g 24 Do StL div 4s, 1990.. 94% 92% 93%4-— w 
93 Do 6s, 1961 - 9 8% 8% .. | Do ist 58, 1948.......108% 106% 107 4 5 Do WW Val 45,40... 95% 9 6 36, 2 
25 Do 7s, 1959 13% 13° 134+ 124 Do ref 6s, C, 1995 75. 68% 73 3 20 Clev Short L 4%, 196i.104 utue. 
15 Poland 6s, 1940... 79% 79 T%+ } Do P L E&W V 4s,’41. 99% 97% 98 1 126 Clev Un Term 414s,'77.. 887 ee on — of 
51 Do 7s, 1947.. ‘12 124% 125. + 96 Do Southw dv 59,'50.. 98 94% 95%— 2% | 152 Do 5ys, A 1972......100° 97} oy — E 
15 Do 8s, 1950 93% 934+ % 68 Do Tol C div 4s,59.. 85% 83 84 1% | 97 Do 5s, B. io7s "05 oot a3” o* 
4 Porto Alegre 7s, 1966, 27 Bangor & Aroos 4s,'51.103%4 102% 102% % | 14 Colon Of 6s, 1938 474 ad po 2 
July coup off 22 2+ % 9 Do 4s, 1951, stp......103% 103% 103 % 6 Col Fuel & I 5s,'43...+§ a" 363 om a 
3 Do8s,’61, Jul comm, offt ai 21% + * 4 Beech Crk gtd 4s, 1936.101% 101% 101 , 30 5 281 S% 27 
8 Prague (Gtr) Tys. 52. "bay 102 102 46 Bell T of Pa 5s, B,'48..118 116% 118 \ 81 a 2 2h — *% 
13 Prussia 6%s, 195 +34 33 «(34 % 35 Do 5s, C, 1960 "122 1214122 + %& 34 eat? eo ote es 
20 Do 6s, 1952 3 33% 3H—-1 | 7 Beneficial 1, 6s, 1946. "109% 108% 108% — 16 Do 49s, 1980, asst ent 63th 63i2 @ 
“es UEENSL'D 6. 1947. .109 8 ‘ ref deb 5s, 1942.109% 1 09 % | 33 Col G&E deb 5s,'52,Ap. 79% 76% 76% ty 
e quae 947. 198 we 2 60 Do pur mon 5s, 1936.103% 103% 103% .. 61 Do 5s, 1952, May 79% 75% 764 30 
2 Bing & Bing 614s, 1950. 38% 38% 38% + 3% | 127 Do 5s, 1961 71 3% 75% — 1% 
5 RHINE M D 72,'50...+ 41% 40% 40% — 2% 78 Boston & Me 5s, 1967.. 73 68 68 A 32 Col R P, L ist 4i4s,'57.105% 105 105% + % 
5 Rhine Ruhr 6s, 1953..+ 36% 35% 36 in 13. Do 4%s, J, 1961... 70 «66% «67 4 19 Do 5%, 1942... 112% 111 111%— % 
fe a, AF Oe ae Re 8 ee 67% 68% — 5% | 78 Com Iny Tr 5¥s, 1949-1114 111 118+ § 
t Rhine W El P 68,°52..+ 40 39 39 380 27 Bost & NY A L 4s,'55 37% 33% 34 4 1 Conn R & L ref 4%, 
6 Do 6s, 1953 + 39% 39% 30% — 3% | 1 Bot Cons M 6%s,'34.°ts 9 914 9%— % 1951, stpd ", 106% 106% 106} Ys 
8 Do 7s, 1950 + 42% 40 of | .4 _Do 6%, 1934, ctfs..°§ 9 8 8 % 81 Con GN ¥ deb 5igs,'45. 106% 105% 106% + % 
8 Do 6s. 1955 + 40 38% 39% — 3% | 14 Bklyn ity RR 5s,'41.. 89 88 89 +2 1 Do 5%s, 1945, reg 105% 10514 10514 
s Bie Ge do Sul és. 46, 10 Bklyn Edis 5s, A,’49...109% 109% 109% + \% | 104 Do 5s, 1957... 10514 104% 105% + % 
Apr coup. off... ...4 22% 21% 22% .. 27 Do 58, BE, 1952.......10912 109 109% + % | 396 Do 4%s. 1951 103% 102% 1034+ % 
4 Do 7s,’66,May cp ’ offt 20% 19% 19% 1% | 164 Bklyn M T 6s, A,’68 1082 105 105% + 2 84 Con C Md ref 5s,’50..*§ 35 ' 33%, — & 4% 
4 Do s,'66,May cp off! OD oe a2 + 1 | 115 Bkiye Un Ei Se,’50. ....104% 102% 102% 15 | 14 | Do Se. lent 50. 1936. 4% 33% 33% — % 
o CODD Ta GT June ep off? 21% 31% 21% + % | 2 Sein Un Gao &, "45. .117% 116% 117% + % 38 Con Gas, Chi 5s, 1936..105 104% 104% 
6 Rio de Jan &s, 1946, } 12 Do ref 6s, 1947 122 118% 122 + 3% 30 Cons Power 5s, 1952 109% 107 ws 107 ‘ 2K 
Apr coup off + 17% 17 17% x | 13 Do 5s, 1950 ...... 105% 104% 105 26 Container deb 5s, 1943 ‘R614 85 85% % 
21 Do 6%s,'53,Ag cp offt 17 1s 16 161, % | 3 _Do 5s, B, 1957 ......110% 110% 110% + i | 14 Do 6s, 1946 ; 103 102% 102% + 
St «Meme Gia, 1008.......- 82% 7 37 | 2 Buff Gen El 4%, B. ‘a1. 110% 11014 1104+ % | 15 Crown C & 8 6s, 1947 106% 106% 106% . 
28 Rotterdam 6s, 1964....124 122 B 65% | 58 B, R & P con 445,’ 57%, 62 1% | 38 Crown Will P 6s, 1951 103 10244 102% + 3 
9 Royal Dutch 4s, 1945. .106 106 106 5 | 3 Do 5s, 1937 "107 107 107 + & | 15 Crown Zell Gs 40, ww "991 965 ons, Fb 
a eume & Ws Ase | 9 Bur,C R&N col 5s,"34*ts 21% 20 20 1" | 27 Cuba KR ist'5s, 1952... 38% 37) — 2% 
coup off 4 3% MM 8 + 1 . m - os, 1934, ctfs.$ 18 18 18 1% | 2 Do ref 74s, 1936. 4 2% 
| us er isi *t h 4 8 ; 
1 SAO PAULO CY 8s,°52, ot OB cons Se, 1605.28 4a Te TM oO | st cope Ni Ts 5iés,'42 $ 
May coup off 19 19 % | 16 Bush T Bldgs 5s,’60. arm 564 57% + %& | 126 Cuban Cane P 6s,50*ts a 
2 Do6lgs,’57,May cp offt 18% 18% 18% +1 | 20 By-Prod Coke 5's, '45. B4 85% —1% | 13 Cumb T & T 5s 37 % 





\', aa 





Al 


al 


errno ee w 


ere 2 2? eS 





— 














Friday, March 8, 1935 


THE 


ANNALIST 


401 





Bond Transactions—New York Stock Exchange—Continued 











Sales Net 
in 1000s. High. Low. Last. _ 
226 DEL & H ref 4s, ‘43 

1 Do cv -—" Ro jaanen “100% 1008 100% 

23 Do 5%s, 1937 ...-...- 1064, 106 

1 Del ven a 4 TH stpa "71.1 Bois 105% + 3 
1 Denv G&E 5s,’ 108 Wy 

158 Den & R G con "4s, 38% 0 ts, 

39 Do i 44s, '36....+ 32% — 2 
70 Se, °T8..... *+ 14 2 1% + 1 
66 pene W' Se 1955. .* ” : —1 
61 Do &s, 19: asst. . —1 
Gh Oe Etiean ref Se, °49.108 » sco 10 ~~... 
$1 Do 4 D, 1961. tt i 11% + %& 
20 Do ref ig aare 110 ogy, 1 \% 

1 Do - BOER. 2 noc cvcocs 0 i10” ° 
28 Do 5s, 1952 ....-.--- 111% 110 110% 7 

6 Det & Mack Ist 4s, "95° 27% 27 1 

1 Do gold 4s, 1995.....° 12% 12% 12% .. 
7 Det Riv Tun 4%s, ‘61.1 108% 108% + % 
53 Dodge Br cv db 6s,’40.1 1 10644-— % 
3 Donner St ref 7s, '42.. -103 103 103 oe 
3 Dul & Ir Rg 5s, '37...107 107% 107 ‘ 
7 Dui, S 8 & At 5a,°37.. 4 4 — \& 
44 = Let ist tus *67.110 1094 110 + & 
5 4%s, B, 1957 112% 112% 112% + %& 
12 E CUBA 8S 74s, '37..*t 9% 8% 8%-— % 
5 E Tenn reorg li 5s, "38. 102% 102% 10245 \& 
18 E T, V&Ga oe ‘'. "56.111 106% 107 4 
1 tdis E ll, Bkn *39.107 107 107 # 
107 El P & S W ref "3s, 6595 93 41e 

111 Erie con 4s, 1996...... 102 99% 102 % 
247 Do gen 4s, 1996....-.- 78% ae 75% — 3% 
174 Do ref 5s, 1967. 60 64 1% 
346 Do ref 5s, 1975......- % 60% 63% % 

14 Do cv 4s, A, 1953 15% 73% 74 % 
22 Do cv 4s, B, 1953.... 76 73 3 —2 

5 Do cv 4s, D, 1953.... 73% 73% 13% 

4 Erie & Jer 6s, 1955.. ‘117 11654 116% i 
18 FED LT & T 5s, "42.. a 86% 88% + 2 

6 Do 5s, 1942, stpd panes 87 87 RT + 1% 
6 Do 6s, B, 1954..-..- 76 13% 7 +1 
16 Do 6s, 1942 .....--;; 91 89% 91 +2 
1 Fia C & Pen 5s, '43..%§ 43% 4314 43% + 3% 
5 Fla E C Ry 4%s, ‘59. .$ 60 be 60 és 
72 Do 56, 1974 .....---- *$ 8% 7% ™%—1 
31 Do 5s, 1974 aL: 1% ™% T%,- A 
2 Fonda,J&G 2s-4s,’82ct*t 3% 3% 31 
1 Do 4s, '82, filed...°*§t 5 5 5 
27 Fran Sug 7%s,'42... -*§ 31 27% 31 1 
26 GANNETT 6s, 1943 . - 203% 102 1034+ % 
8 Gen Am Iny 5s, "52. 102 101 101 -—1 
18 Gen Cable 5%s, ‘47. 80% 88% 88% 89 % 
2 Gen Elec deb 3s, "42. (105% 160 105% > 
44 Gen Sti C 5s, 1949. . 88 83% 

1 Gen Pub Sve 54s, 94 Hrd 94% + 
14 Gen Thea Eg 6s, ‘40. t§ 7% 7% 7% + 
31 Do 6s, '40, ctfs....*§ 7% a ow + 

1 Ga & Ala 5s, "45 ««*8 fl 1 
137 Goodrich 6s, 1945 oot, ag 
48 Do 6%s, 1947 ....- "198 108g £ 108 x 
158 Goodyr T&R 5s, "87... = 104% = + | 

2 Gotham 8S H 6s, '36 . —2 
7 Gould Coup 6s, ‘40. ‘t$ 36% 34 Bits + 1% 
53 Gr Trunk of Can 7s,’ 40. Fo 105% 105% — % 
42 Do 6s, 1936 .----.--;- 06% 106% 106% 

322 Gt N Ry gen 7s, A, 36 89 — 3% 

97 Do ref 4\%s, A, ‘61 - 103% 103% 103 103 —- % 
40 Do 5%s, B, 1956.....- 85% 8614 - 35% 

7 Do gen 58, C, 1973.- 83 01, — 246 
88 Do gen 4%s, D, °76.. 76% 8 7 73% 3 
97 Do gen 44s, E 7... 43 Tae 2% 

2 Green Bay deb ctfs, B.* 4% 44%, 4% 

23 Gulf St Sti 54s, ‘42. 94 93 93 1h 
10 Guif, M & N 5s, 1950. 60% 3 59 3% 
12 HACK W Ist 4s,’ .107% ‘S38 + % 
72 Har Ry-P C ist ao "BA. 95 1% 

1 Havana EI 5%, '51. Sly Mm 1 
1 Hock Val 4%s, '99 “7 117% uy + & 
6 Hoe (R) 645, 1934. .¢$ 37 35 35 —3 
55 Houston Of 5%s, '40.. 90% 89% 90% + 1% 
10 Housatonic con 5s, '37..- 80 80 10% 

168 Hudson Coal 5s, ‘62... 44% 404% 42 1% 
142 Hud & M ref 5s, "a... 905% 88 89% 4 

83 Do inc 5s, 1957. + 38% 3644 38%+ % 
4 Hud Co Gas ist 5s, 49. 117%, 117% 1174 + % 
23 «ILL BELL T 5s, '56. .110 109%110 + % 
134 In Cent 4%s, 1966..... 49 53% — 1% 

— CENT coll tr 4s,'52 80 78% 78% — 3 

35 Do ref 4s, 1955....... 84% 80%, 81 — 3 

35 Do coll tr 4s, 1953.... 67 64 6514 4% 
2 Do ref 5s, 1955.... 91% 91% 91% + % 
22 Do 6%, 1936.......-- 99 99 —1 
12 Do Lou 3%s, 19 92 91% 91% uy 

1 St L & N O 5s,’51.104 10414 104%. 

98 "Soci, 1968. = po — 2% 
29 Do 4%s, 1963 — 2% 

15 WW Steel deb 44s, 107% 1 107 oT + & 

4 Ind & Lou 4s, ‘56. *§ 114 - 5% 

1 Ind Union Ry 5s, A, 6S 105% 1034 1033 1% 
88 a? Stl *; A, 1978. 8.105 , 

39 ee 1981. .105 104 i05 'y 
oe ot RF ist&ref 5s. “66,8 86%, 85 ~- 
74 Do 6s, 1932 $$ 62% 60 oO, — 

4 Do 6s, 1932. “etfs. *§ 5814 58% — 2% 
67 Do 7s, 1932......-- - t } 874 aT — 1% 

55 Do ev 7s, 1932, ctfs.§* 8 86 8 1 
16 Interlake 5s, 1951.....-.- 78 76% 7 —1 
43 Int Ag col 5s, stpd, ‘42. 99 98 99%+ % 
114 Int Cement 7 ....10144 100% 101 oY 
41 Int Gt Nor 5s, B "56.°§ 3314 32 33%—1 

x io 5s, C *......$ 32% 31 32% 2 
20 Do ist 6s, A, '52...°$ ag 33034 342 

67 Do adj 6s, A, °52....7§ 8 ™ 1% -. 
237 Int Hydro El 6s, ‘44... 46% 3 38% % 
45 Intl M Mar 6s, 1941... 53% 52% 53 
80 Inti Pap ist 5s, A. "47. 74% 72 72 — 1% 
51 Do ref 6s, 1955......- 53 48 4814 4% 
13. Intl Rys of C A 5s, "12. 72% 72% 72g 1% 

3 Intl Rys of C A 6s, ‘41. 75% 15, 75% .. 
55 Int Tel & Tel 4%s, '52.. 55% 57% 1% 
119 Do cv 4%s, 1939....-- 68% 6 67 1% 
95 Do 5s, 1955. .--- 64% 61 63 lo 
29 Inv Equity 5s, A, *47...100 100% 100% .-. 
17 Do . B, *48, . 100% 1 100% 

8 Do 5s, B, 1948, x w ..100 100% 100% : 
27 lowa Cen 5s, '38, ctfs*§ 9 8 9 , 
30 Do ist & ref 4s, '51.°§ 1% 1% 1%+ A 

47 JAMEST, F & C 4s, '59 83% 81% 82 1 
64 KAN C F S&M 4s,'36*§ 37 Et 36 1% 
7 Do ref 4s, '36, ctfs.*$ 3544 34% 34 345 
13 Kan Cy P & L 1'A8. 5710644 105 105% 1% 
36 96 a 113 112 3 # 
183 1% 
68 — 4% 
60 Kan C Ter Ist 4s + %& 
28 Kan Gas & El 4%s, '80.104%4 103% 103% % 
34 Keith 6s, 1946 ........-- bo ie 1% 
32 Kelly Spr Tire 6s,'42. 49 52 2% 
26 Kendall 54%s,'48, w w. “103% 102% 103 

4 Ky & I Term 4%s,sta, 61 98% 98144 98% % 

5 Do 4%s,’61 .......---- 86 5 

2 Kings Co Elec & Power 

pur mon 6s,’ 7 147 147 1 

67 Kings Co Elev 4s,'49.. i 991%, 99% y% 

1 Kinney (GR) 7 2-08. “1030 10314 103%4 ‘ 
26 Kresge Found 6s, 36... .102% 102%, 102% + % 
12 LACK 8 ist . A,'50. 107 107 107 — % 
65 le Gas 5%s,C, ‘53. 6 614% 63 —3 
133 Do ref 5s "10014 99% 100% + % 

8 Do 5%s, D, 1960...... 61 61% — 6&% 

9 L Erte & veal < 5s,'37. ein 102 102 Te 

1 Do 2d 5s, 1941........ 9344 93% 34 
51 Lake S&M ay » S48. "97. 1008 100 100% % 

R 314s, 1977 8 








Sales Net 
in 1000s. High. Low. Last.Chge. 
39 Lautaro Nitr 63,'54....° 8% ™ 8 — % 
15 Leh C & N 4s, C,'54..106 105% 106 1 
14 Leh Val Coal 6s,'38. -s 95) a — & 
6 Do 5s, 1964 ......-- se 25% 
6 Do 5s, 1954 ......-- 3 
3 Do 5s. 1944 .......--- oH 3 
26 Leh Val Har 5s,’54.... .103% pn - — 
3 Leh V N ¥ gtd 4%s,'40 97% 97 97% + %&% 
95 Leh V (Pa) con 4s, 2003 41% rt ts 30% - — 2% 
116 Do cons 4%s, 2003. - 1% 
10 Leh Val RR con 5s, 2003 4 pe p P -— 
2 Leh Val Ter 5s,’41..... 106% 10644 106% — 
15 Leh & N ¥ Ist g 4s,'45. 71 69 1 =-—2 
5 Liggett & My 7s,’44....133 132 132% + % 
38 Do 5s, 1951 120% 119% 120% + % 
50 "sg 6s, 1941.......- 104% 106 + 1 
1 Long Dock 6s, 1935..... 103% 103% = - 
11 Lang Isl gen 4s, 1938. . .10 105% 1 sm 
28 Do ref 4s, 1949.....-- 104% 103% 1 — & 
7 ‘Ss, 1944 ...... 127 12 —1 
16 Do 5s, 1951 .....-.--- 4 114% 115% + % 
73 La & Ark 5s, 1969...... 6344 63% — 3 
2 Laouisv G & E 5s, A,’52. 112" li 111 os 
2 Louis & Nash 5s, 1941. .10 Be, 107% + % 
75 Do unif 4s, 1940 iam 05% 106 lp 
28 Do ref 5%s, 2003..... 10: 108 106 — & 
11 Do 5s, B, 2003......-- 106% 106 106 —1 
285 Do 4s, C, Ca 103% 102 102 1% 
5 Do P & M 4s, 1946. ..103% 102% 103% + % 
14 Do St. Louis 3s, 1980. 83 3 
9 Do Atl K &C 4s,’55..108 107% 107% — % 
1 Do Nash F&S 5s, ro = 1028 1 - 1% 
6 Do So Mon jt 4s,’ 80% — 5% 
50 MecCRORY ST 5\%s,'41, 
ere t§ 85 8314 84 1 
198 McKesson & R 54s, 50° 99% 98% 99%+ % 
2 Manati S ist 7%4s,'42, 
ers “Eee ree *$ 13 13 13 % 
2 Do 7%s,'42 122 12 12 +3 
5 Do 7is,'42 133 13 3B — J 
72 Man Ry 4s, 1990.....7§ 57 or 55 — 2 
20 Marion St Sh 6s,'47.... 65% 57 59% — 
36 Market St R 7s, A, 63 «65 1 
18 Mead Co 6s, 1945. 84% 83 84 % 
14  - Edi — ref 5s, "53. “105% 105 105% + ¢ 
64 tp, 1088 Re wesencaey. 102 100% 102 + 
19 Mich nt 3s, — ee 102 102 — 1% 
23 Do Air Line 4s,'40.. 04% 104% 104% + 3 
18 Do 4%s, 1979 ........ —3% 
152 Midvale Sti & O 5s, a 10344 = 103 ee 
92 Mil El Ry & L 5s,’6 934+ % 
74 Do gen ref 5s, cae 32 3 93 + 1% 
13 Mil Spa & N W 8,'47. 50 94 4916 1 
4 Minn&St L 5s, ‘Ae cts? § 6% 52 6 + % 
18 Do ref 4s, 1949..... *3 1 1 1% ~«C.. 
2 Do 5s, A, 1963, ctfs*§ 1 1 1 és 
34 M,StP&S 8M con 4s, - 347 33 34 — 1 
3 Do cons 5s, 1938.. 2% 23% 23%—1 
13 Do gtd 5s, 1938.. 35 36% — 2 
1 Do 5s, 1949 .....--- 17 17% 17 
4 Do eer 73% 73 4 
2 Miss Cent ist 5s, 1949. 93 93 3 on 
164 Mo, K & ist 4s,’90.. 89 88 i - % 
85 Do 5s, A, 1962.....-- 59) 53% rri4 —1 
22 Do 4s, B, 1962.....-. 51 48 48: 4 
139 Do adj 5s, 1967..... * 18 16% 17 — l% 
13 Mo Pac 5s, A, 1965..*8 26 25% 26 1 
5 Do 5s, A,’65, ctfs..*§ 25% 23% 25% — 1% 
244 Do 5s, F. . ee *§ % 2B —1 
7 Do 5s, F, 1977, ctfs.§ 25 23 24 -~ 24 
44 Do 5s, G, 1978.....°§ 27 2514 261% — lle 
75 Do 5s, H, 1980.....°§ 27% 26% — 1% 
100 Do 5s, I B1......°§ 27% 26 — 1k 
1 Do 5s, I, 1981, ctfs.*§ 24% 24 2Aly 2 
96 Do 5%s, A, 1949....°§ 6% 5 5 1 
157 Do 4s, 1975 ..... 7*§ 9 7% 8%— 4 
19 — & Ohio sy. "TT. mh - 
11 o 5s, 1938 ...----. ™% — 
4 De Mont div 5s, “ait a 12” 12 -—4 
5 Mohawk & M “., — 82% — 1% 
8 Mont Cent 5s, '37.. = or 
29 Do 68, 1937 ....------ ai i “a 
90 Mont Pow ref 5s, "43. “102% 101 a . % 
16 Do 5s, A, 1962....--- 81 1 
9 Mont Tram 5s, ‘41....- 1 3% oe 
21 Mor & Co 4%s, ‘39..... 103 103 me 
133 Mor & Esx 3%s, 2000.. 95 93% 94% — = 
102 Do 4%s, = joeeaee ; a —1 
52 Do 5s, 1955 ..-..;- -101 1 
2 Mut Fuel Gas 5s, "47... .10T4 1074 1073 + % 
i Murray Body 6%%s,'34. ‘4102 102% + 
6 NASH, C&ST L 4s,'78. 97 9 964% — 
7 Nas El con gtd 4s, "51 57 55 56 
234 Nat Say dan: 1948...105 104% 104% — 
18 N Rys M 57, asst* 3 3% — 
1 Do 4s, 19 Sis." = 2 2% - 
1 Do ist 4s, ‘51, asst..* 3 3 3% + 
130 Nat Steel és, 1956..... 071, 107 107% — 
12 Newberry, 59s,’ 40. .104% Yas 103% - 
3 Naugatuck “ase 4s,'54. 60 60 3 
7 New E T&T ist 5s, "52. ia 1195 Ln a 
39 Do 4%s, 1961 ......-. 11 $e 
120 New Jer P&L 4s, "60. .101% 100 101 - re 
10 New Ori G NR 5s,A, "83 61 59 59 -2 
1 New Orl & N 4%s, '52.. 52 52 52 oe 
53 New Or Pb 58 5s, A,'52. 6 65% 664— % 
$1 Do 5s, B, 1955 ..-.--- 67 65 67 1 
11 New Or Ter ist 4s, "53. 8 83 $3 —2 
10 New O, T&M 4 '56°§ 24 423% -3 
35 Do 5s, B, 1954......°§ 26 3 -- 
38 Do 5s, 1954 .....- *$ 28) 26% — 2 
4 NY, Bkn&M B 5s,'35.. .102 102% 102% - 
174 Cc deb 6s, " 981, 92 98%+ 1 
749 Do cv 6s, °44....---- 10 104% 106 — 1% 
177 Do 4s, con, 1998.....- 8 81% 83 — 3 
2 Do deb 6s, °35, reg 98 98 98 es 
277 Do ref 4%s, 2013. 54 48 544% + %& 
255 Do ref 4%s, 2013, n a4 48 54% + & 
184 Do 2°68, 1997...-.---- 8% 9 9744,— % 
2 Do aifs, 1997, reg 94 94 94 eo 
465 Do re , 2013 ..... 59 53 «59 oe 
29 Do deb 4s, 1942 ..... 95% 95 95 ly 
41 Do Lake Sh 3%s, '98 88% pf 88% + 
1 Do Mich C 3%s, 1998. 88% 86 2 
26 N Y,C&St L i. 4s, '37.102 101% —> oss 
102 Do ist 6s, 1935 634 61% -1 
64 Do ref 54s, A "4974 71 66% 684, — 3 
296 Do 4%s, 197 55 os 
2 N ¥ Conn 5s, B, 1953 1 108% 1 ~ 
13 Do ist 4%, 1953..... = = = 
10 N Y¥ Dock = = 2 
33 Do ist 4s, 1951......- big 2) 
44 WN Y¥ Edis ret tis. 1941. a ua 113 4 
27. ~—s~dDo ss, B, @ 
17 Do 5s, C, 1951. eer 1104 109" 110 + 
2 NY & E Ist ext 4s,'47. 105 10 + 3% 
12 NY GE L, H P 4s,’49. 111% iit 111% - 
18 Do 5s, 1948.....- -121 121 + 
1 NY & Green L 5s, '46. 87% et 87% y 
25 N Y & Har 3%, .101 100% 101 % 
9 Do 3%s, 2 e . 9 9814 98) an 
48 NY, L & W ist 4s "73. .101% 1 101% + % 
2 NY,N & Ss sa waz ®@ -T 
40 Do 34s, 30 24% 30 ss 
51 Do 3%s, 1956......--- 30 24% 30 a 
6 Do 4s, 1947... 29% 29% 29% — 9% 
45 Do 4s, 1955....-.- . 30 2 ae 
128 Do 4s, 1956... 30% 27% 304+ 1 
98 Do 4s, 1957.....---- 25 21 23% — 3% 
258 Do 4%s, 1967. 34 31% + 1% 
205 Do conv 6s, 1948 37% 32% 37 at 
137 Do col tr_6s, 4 i 48 3 
15 N Y¥, O & W gen 4s "55 44 41% 42% — 2% 
49 Do ref 4s, 1992....... 52 50 50 2 
9 N ¥ & Putnam 4s, 1993 8642 85 86 et 
40 N Y Rys inc 6s, 1965..* 9% 9 Ww 
3 Do 68, A. 1965. 78, 16% T6% 1 

















Sales Net 
in 1000s. High. Low. Last.Chge 
7 NY & Rich G 6s, 1951. 108% 106 108 2% 
5 N Y¥ 8 Rys ist c 645, 
1962, ctfs ...... *§ 1% 1%— % 
4 NY Steam ist 5s, 1951. ‘ot 107 107% + % 
5 ~ Do 5s, 1956.. = 106% + % 
8 N ae Zs w gen ‘5s, 1940 4614 45 2 

31 Do 5s, 1943. 99% 985 985% 1% 
2NY¥ Tel ge gen ne oa reg. 110% 110% 11054 ‘ 
39 Do gen 4% 193 . 1107 110% 110% + % 
10 N ¥ Trap ok 4 “46 =. 56 60 + 3% 

308 N Y¥, W & B 4%s, 1946. 19% 23 x 
45 Ning, 1 L&£oO Pw 5s, 1956. 107% 107. 10716 vA 
45 5s, ia 70% 71 1% 
3 Norf “South 1st 5s, oer 41 41 41 + 1% 
6 Nort & § ist ref 5s,’6118 17% 15 15 3 
15 Do ist ref 58,’61,ctfst§ 16% 6 16 1% 
29 Norf & W ist 4s, 1996. .1141%4 113% 114% 4 
47 Do div 48, 1944....... 109%4 08 108% % 
4N&we © & C 4s,’41. 107% 106% 106% Ly 
81 North Am Co 5s, 1961. . 85% 83 85% % 
45 North Am Ed 5s, A,’57 8&4 82% 83% a 
78 Do 5s, C, 1969. 84 8014 82% aL 
82 Do 5%s, 1963. 88% 86 8688 
16 Nor Ohio T & L '6s,'47.10814 108% 10844 

129 Nor Pac gen 38, 2047... 7644 75% 16% i 
73 Nor Pac 48, 1997... .. 106% 105% 106’, 4 
11 Do 4s, 1997, reg. 103% 102% 102% 

42 Do 414s, 2047 ... ¥ 8314, 83i,— 4 
4 Do 5s, C, 2047. ; ROS, B84 88g — 4 
32 Do 5s, D, 2047. 9114 8814 88g + 4 

522 Do 6s. 2047 ......--- 100 95 96 3% 
70 N Sts Pw ist 5s,A,"41...106%4 105% 106 
. Do 1st &s, B, 1941....108% 107% 107% % 
6 OGDEN L C 4s,'48 . 40% 39 39 1% 
12 Ohio Pub Ser 7s, 1947 110% 109% 110% Y 
23 Do T%s, 1946 ......... 111% 110% 111% + 1% 
3 Ohio Rv RR gen 5s, '37.103%4 103% 103'4 % 
19 Ont Pw Niag F 5s "43...110% 110% 110% ly 
1 Oregon RR & N 4s,'46..109 109 109 1% 
12 Oregon S L ist 5s,’46...117% 117 ‘(117 SS 
16 Do gtd 5s, 1946. 119 118 118% 

109 Ore-W RR & N 4s, 61. 105% 104 104% 3% 
62 Otis Steel 6s,'41, ex int* 84%, 80% 81 Le 
7 PAC COAST 5s,'46.... 39% 38% 39% 4 
9 Pac Pub Sve 5s, 1936.. 985, 99 4 
48 Pac Gas & El 5s, 1942. “107% 1065, 107 
8 Pac Mo ist 4s, 1938. - 100% 100% 100% 4 
1 Do 2d 5s, 1938. t 98 98 + &% 
23 Pac T & T ist 5s, 1937. 107% 106% 106% 

2 Do ref 5s, 1952....... 112%) 112% 112% % 
1 Pan Am P Cal 6s,'40.1§ 38 38 38 
1 Do “ ang ctfs (e7a)*§ 37 37 37 

56 Parm sys. °s "51. 50 446% 50 2 
13 Do hed 1951 50 46% 50 1 

143. Par F Las 6s, 47, * rite. 3 75 684 75 + 5% 
97 Do 6s, 1947, ctfs...... 3% 68% 73% + 4% 

274 ~Par Pbx 5%s,'50, filedt§ 75 68% 75 + 5% 

319 Do 5i%s, 1950, ctfs...§ 75% 67% 75% + 6% 
4 Park-I.x 6%, °53, cfs... 21 19% 21 + % 
2 Parmelee , 1944 4 

111 Pathe Exch 7s, 1937... ‘ 1% 
3 Penn RR Co 3%s,B,'41.101% & 
2 Do con 4s, 1948...... 4 Y% 
10 Do con 4s, sta, 1948 % 
5 Do 4s, E, 1952.......- % 

196 Do 4%4s, D, 1981 % 

275 Penn R 414s, 1984 u 
35 Do con 4%s5, 19 x 

180 Do gen tis 1965 

248 Do deb 414s, 1970. 2 
55 Do 4s, 19 oe ly 
46 Do 5s, 1961 i 
51 Do gen 5s, 1968 s A 

159 Do 6%s, 1936...... ; f y 
17 Penn Dixie C 6s,'41. 7914 77 17 26 
23 Penn, O & D 4%, 1977. 105 104% 105 x 

1312 Penn P & L 4%s, 1981. 103% 103 193% ly 
87 eco G L&C ref 5s,'47. "104% 103% 104 
10 Do ref 5s, 1947, reg 99 99 99 
26 Do 6s, 1943..... 112% 112% 112% \ 
17 Peoria & E ist 4s "40 70%, 67% 67% 44 
1 Do inc 4s, 1990..... + 6 6 6 
1 Peo Pek Un 5%s,'74 .105% 105 105% % 
29 Pere Marq ist 4s, 1956. 15% 73 74 2 
59. Do 4%s, 1980. 73% 72 15 1% 
59 Do ist 5s, 1956, - 87 82 82 5 
41 Phila, B&W 4%4s,'81 110% 109% 110% + % 
1 Do 4%, 1977...... 110% 110%,110%+ % 
2 Do gen 5s, 1974.. 114% 114% 114% a 

154 Phila Co 5s, 1957. 8414 83 34% Ss, 
45 — El Co 4s, 1971. 107% 106% 107 5 
26 Do 4%s, 1967..... 9% 108%, 109 VA 
92 + = RC & I 6s,'49. 51 8g 4814 2% 
51 . . Arr 72 73 i 
52 Phillips ” Pet 54s, 1939. .102% 102% 102% % 
12 Philippine Ry 4s,'37.... 24 23% 4 55 
15 Pilisbury Fir M 6s, 43. .108% 106% 107% le 
15 Pitts & W V 4%5,C, "60. 6014 58% 58% 1% 
7 Pitts Sh L E ist 5s, *40.110%4 110% 110% + 7% 
4 P,C,C&8t L 148. A. "40..110 109% 110 i, 
57 Do 4%s, C, .. 10TH 107% 10744 
21 Do 5s, A, i910 j 116 115 116 y, 
63 Do 58, B, 1975...... 116 114% 116 % 
11 Pt Arth C&D 65,A,’53.. 80% 80% 80% — 1% 

113 Port Gen El 4%, *60.... 5ST% 55% 57 S, 

125 Do 4%s, 1960, asst. 57% 5) 56% % 
22 Do 1st 5s, 1935......-. 10144 101% 101% x 
24 Porto Ric A T_ 6s,'42 49 474 473 1% 

153 Postal Tel & C 58,'53.. 47% 45 46%— le 
9 Pressed Sti C 5s,'33 t$ 46% 45 45 2 
232 Pub 8 El & G 4s, 1971. .107% 107% 107% % 
15 Pub 8 El&G 445, "67 10814 108 108 
7 Do 4 1970..... 108% 107% 108% ly 
32 Pure 0 5 a a 10214 1015 102% Y% 
96 Do Sys. ye 102% 101% 101% lg 
66 Purity Bak se. "4948... 89% 8714 89% 2% 
1 R-K-O part pd ctfs. $ 45% 45% 45% 3% 
2 Do 6s, 19 + 30 30 30 
35 Reading 4%s A, 1997..107 106% 106% 1% 
15 Do 44s, 1997 . .108 106% 106% 2% 

101 Reading Jer C 48, "51. 99% 95% 99% x 

167 R Rand 5%s,A,'47, ww .103 100% 102%, + 1% 
29 Rep I & 8 5s, 1940. — 1045, 

55 Do 5%s, A, 1953..... v b 
22 Revere © B 6s,'48 
22 Richfield Oil 6s,'44.. 1% 
15 Do 6s, 1944, ctfs.. 1 
20 Rio G Wn ist 4s,’39. 3% 
32 Do 4s, col on 1949. 5 
27. Roch G&E 5s,E,'62. 0: 08 m+ & 
16 RI,Ark&L ist Tis. "3435, 10% 10 10% % 
4 Rutland Can 4s,'49. 34 34 4 
3 ST JO & GR I 4s,'47..105 105 105 1 
39 St J Ry,-L.,H&P 5s, "37. .100 99 100 ly 
10 St Jo Lead 5%s,'41...... 109 108 109 % 
78 St L, IM&S 4s,'33t* 67 63% 64% 256 
10 St Law&Ad ist 5s, 96. 90 87% 90 + 2 
4 St L, R M&P 58,55 66 8666 66 314 
33 St L-San F 40,4, 08 *§ 13% 12% 12% 1% 
7 Do 48,A,’50, ctfs...°§ 12% 11% 11%— 1% 

103 Do 4%, SE e048 *§ 11% 105% 11% 16 
49 Do 4%s,’78, cfs, st.*$ 11% 9% 11% % 
20 Do 5s, B. 1950..... $§ 13% 12 12% — 2% 
25 Do B, 1950, ctfs....§ 13% 12, 12%— 1% 
3 StL, P&NW 5s,'48 46% 46% 46%— 5% 
31 St L So W ist 4s, 89 0 9 80 
3 Do 2d 4s, 1989....... 56% 56% 56% — 3% 
12 Do gen ref 5s, 1990.. 36 34 6 
8 Do ist term 5s, 1952. 44 41 42% 6% 
1 a Paul Ry C 5s,’37... 93% 93% 93% + 4u4 
4 Do 5s, 1937, gtd..... 94% 92 94% + 6% 
48 St PK CSL 4%s,’41.* 13 12 12% 246 
54 St P, M&M 5s,'43, ext.108% 107% 108% 13 
14 Do’ Mont ext 4s,’37. 0 102% 102% ly 
5 Do Pac ext 5s, "40.1ge.101% 10144 101% A 
5 Do E Minn 4s, 1948. .102% 102% 102% y 
21 StP Un Dep ref 58,'72.118% 117 117% % 


) 
| 
| 
| 
| 
| 
| 


Sales 

in 1000s 

74 San A&A Pass 4s, "43. 
28 San An Pb 8 6s,A,’52. “107% 
1 Schulco 6%s,B, “eo stp* 35 
15 Scioto V & N E 4s, ‘89.115 
1 4 ad AL 4s,'50, stpdté 15 

- oO 


= 


4s, 1950, stp, ctfs*§ 154 
11 Do ref 4s, 1959..... t$ 6 
2 Do ref 4s, 1959, ctfs*s 6 
35 Do 6s, A, 1945.....- *§ 7% 
6 Do 6s, A, 1945, ctfs*§ 6% 


30 Sea All-Fla 6s,A,"35,ct*§ 3} 


: Do 6s, B, 1935, ctfs. 6 

14 Sharon 8S Hp 54s, 1948. 

67 Shell Union Ol! 5s, '47. "103 
27 Shell Pipe Line 5s, °52..105 
23 «(Sierra & S F Pw oat *49.109% 
12 Silesian Am 7s, 1941 60 
21 Sinclair C Oi16%s,B, "38. fe 
34 Do 7s, A, 193 
125 Skelly “— 54s, 1939 “to 
21 So Bell & T 5s, 1941. So 
39 So Col Pw 6s, A, poet. © 

67 So Pac col 4s, 1949. 
420 Do ref 4s, 1955. ceeae 
80 Do 4%s, 1968........- 6414 
72 Do 414s, 1969......... 64 
265 Do 44s, 1981..... 63% 
278 Do Ore 4%s, 1977.. 

78 Do Cal 5s, 1937...... 107 
116 Do 8 F T 4s, 1950... .103 
765 Seo Rwy gen 4s, A, 1956. 47 
256 Do 5s, 1994.........-- 102 
79 Do gen 6s, 1956 eat 
334 Do 6%s, 1956........- 67 
173 Do M & O 4s, 1938... 58 


10 Do St L div 4s, 1951. . 84% 
53 So W Bell Tel 5s, 1954. ‘11 

1 Spokane Int 5s, 1955.. s 
170 Stand Oil N Y 4%%s,'51..104%4 
68 Stevens Hotel 6s, ee 16 

Studebaker 6s, 1942..1§ 39% 
34 Do 6s, 1942, ctfs.. 


Low. Last. 


83 83 
Ms 108% 106% 


102 st 
ae 109% 
108 


% 1 103 
10144 101% + 
108% 109% 
92. 93 + 

67 


= 104 
% 15% 
38-3814 


4 40 38 38% 
118% 118% 11814 + 


Syracuse Ltg 5s, 1951. 

8 TENN CENT 6s, 1947.. 58% 57 57 
9 Tenn Cop & C 6s,B,'44. a5” thes 95 ie 
179 Tenn El Pwr 6s, A, '47..1 97% 99% 
25 Term Asso St L 4s, '53.104% 103 1031, 
21 Do 4%s, 1939......... 10% 110 110% 
17 Texarkana 5%s, 1950.. rt 94 

64 Texas & Pac 5s, B, "TT. 92 8914 90 
20 Do 5s, C, 1979........ 91% 89% 89% 
142 Do 5s, D, 1980. ‘oe Bait 88 
34 Do ist 5s, 2000. 118% 119 
103 Do M P T 5s, 1964.. 99 36% 9814 
104 Texas Corp cv 5s, °44..104%4 104 10444 
60 Third Av ref 4s, 1960. 56 56% 
18 Third Av Ist 5s, a: 101% 101 101% 
93 Do adj inc 5s, 101s 24 25% 

1 Tol & Ohio gen 5s, 35 100 100% 100% 

5 Do Wn div 5s, 1935..101 101 101 
9 te St L & Wn 4s, ‘50 91 90 90 

4 oronto H&B 4s, '46...1 i %, 
12 Truax Tr C 6%, ‘43. so" 18 4 
15 Trumbull Sti 6s, °40. “100% 100 oid 
12 UN EL & P 5s, '57...108% 108% 108%, 

4 Do 5i%s, 1054........106 toe” 106“ 
38 U Oli Cal 5s,'45, rets, ww.10414 104 104 

8 Union Oil Cal 65,4, *42..117% 117 7 / 
195 Union Pacific 1st 4s, ‘47. qh 110% 111% + 
76 DO 48, 1908 .ccecccoce 103% 102% 103% 
94 Do ist ref 4s, 2008. ..108%4 107% 107% 
32 Do 4%s, 1967 ....... 10644 105% 106 
14 Do ist ref 5s, 2008...1181%4 118 118 
40 Unit Biseuit 6s, '42...107 106 106 
152 Unit Drug 5s, 1953. 8914 88 8914 

1 Un NJ RR & C 4s, "44. .107% 107 107% 
184 U 8S Rubber 5s, "47.... 95% 94 95 

1 Univ P&R 6s,’36,ex int+ 28 28 
97 Utah L & T 5s, A, '44 84% 81 BAL, 
182 Do 5s, 1944 ......... 8514 82% 85 
8 Utica G & E 5s, '57...1184% 118 118% 
614 Util P & L 5s,’59, ww.. 314 28% 30 
181 Do 5%s. 1947 34 31 33% 


34 VANAD cv 5s, ‘41.. 93 
i9 Va El & P cv ss. "42.112 
1 Do ref 5s, 1954 -107 


37 Va El P 5s, 1944. Terr 113 
8 Va Ilr,C &C Ist 5s, °49 
3 Va Mid gen 5s, a Se 
9 Va Rwy 4%s. B, '62 
42 Do ist 5s, A, 1962. 112% 
10 Va 8S W con 5s, ‘58. 
10 V Cr&P ist 4%s,’34, as* 
6 Ver Sug ist 7s, '42, cf* me 
24 WABASH 414s, 1978..°§ 16% 
3 Do 4s, 1978, ctfs..°§ 
132 Do ist 5s, 1939 ....§ 95% 
34 Do 2d 5s, 1939......§ 72 
53 Do fs, B, 1976.. *§ 1 
12 Do 5s, D | ° -*8 1 
9 Do 519s, 1975 ...... *§ 16 
2 Do Det & cht 5s, » ae ; 100 
12 Walworth 6s, A, ‘45 45% 
7 Do 614s, '35, ww....* 36 
128 Warner Bros cv 6s, 439. 56% 
12 Warner Quin 6s, 
16 Warner Sug ist 78, Oa. 108 
25 Warren Br cv 6s, Bs 
5 Wash Term 3%s, '45. 103 
5 Westchester Lt 5s, '50..119 
9 W Pa P ist 5s, A, "46.11 
2 Do ist 5s, = iiacen rh 
14 Do ist 5s, G, ‘56..... 


5s 56 
55 W_Sh Ist " “ed, 2361. s 
5 Do 4s, 2361, 





39 West El deb 5s. “a. “108: 
233 — Md ist 4s, ‘52... i2ou 8 
164 Do 5i%s, ” a - 

3 WN & Pa ‘gen 4s, 

0 eer 1045% 

10 Do ist 5s, °37 .....-. 106% 1 
82 West Pac 5s, A, '46...° 32 
72 Do 5s 46, as..... 32 
28 West Union 4¥s, "50... 88 
28 Do col tr 5s, oe 102% 
62 Do 5e, °S1 ......-- 91 
54 Do Ss, "O09 «....... 87% 
54 Do 648, ‘36 ....-...- 02 

5 Whe LE con 4s, 49. .103 

5 Do 4%s A, "OB...02s080 104 
16 Wheel Sti 4148, Resun 93 
50 Do 5s, 


White S M ‘~, ‘Se, x w 78 
76 


1 
3 Do 6s, "40 ....-+s+-+:. 
1 W Sp 8t ist 7s, be cet*s 9 
4 Do con 7s, ‘35, cfs.°§ 9 
3 Wilkes-B & E list a, 42 4 
43 Wilson & Co ist 6s, °41. 10% 
25 Wis C ist gen 4s, "49. *§ 1 
4 - ist gen 4s, ‘S: 
EE xe.00'0090%-4468% 
7 wis C S&D ter 4s, ‘s6e4 $e 
198 YOUNG S&T 5s, A, '78. 
58 Do 5s, B, °70.......- 
*Selling flat due to default 


terest or both 


91 92% 
111% 111% 
107% 107% 
111% 112% 


132% 102% 
111% 1121 
M 
82¥4 821 
3 


15% 
15 
94% 
1. ~=«72 
15% 15 
15% 15 
15. 16 
100 100 
43 «43 
33% 33% 
51% 53 

29 


105% 106 


es ty + 


104% 104% 
06% 106% 


29 32 


4 8 m4 


235 oat s 


in principal, 


in 


+ Selling flat for partial default or other reasons 
t Negotiability impaired by maturity. 


§ Companies reported 


reorganized 


Total sales 
Grand total sales 


in receivership or being 


cocees $46,893,000 
aeons $72,972,500 
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Transactions on the New York Curb Exchange 


For Week Ended S 
ed Saturday, March 2 For Annual Range to Feb. 9 See The Annalist of Feb. 15, 1935 








Stocks and bonds marked with < i 
4 § an asterisk 
are fully listed on the Curb Exchange Hi Net . 
others are dealt in as unlisted issues : : igh. Low. Last. Chge. Sales. Hi nee 
ssues Doehler Die Casting 12% 12 Y igh. Low. Last. Chge. Sales Net 
Net Dominion Tar & C... 7% 12% : 4 400 Michigan Sugar Co 19 % + . 500 on High. Low. Last. Chge. Sales. 
o High. Low. Last. Chge. Sales. | Dow Chemical (2).... 87” 85 861g — 3” 200 Do pf .... . i ae Na 200 soouthid Roy (25c). 5 5 . + 100 
ACETOL PROD, A. 2% 2% 2%— % 100 | Buke Power (3) 43 41 45" 3 5 «900 | Midi Btw Pet vic, A. 1% 1% 14 -""y% 200 | Spleg Medeor ane: ont elf — a 
‘Be gemy Mix, A 10, 19° 10) 2 200 uval Texas Sulphur. 9% 8% 8% — % 500 | Midi West Utii (r) % 4% 4- % 1,000 | sstaht Meyer, Inc’ .. “3 °3t2 2-3 = 
y ” - Rt 4,100 — : *) ? <2 “ n ts A 200 *Stand Brewi: P 3 7 1 
Seine COON) 2k AR Bh 1” go | BACHE PICMER Ls 44 om. san | Mak Pw Intpr (doy et Mbt BMP | Stand cape cio) go" yo" gos B88 
Ala Grt So (k2).../) 37 36 36 — 3 oo | BRT GO A use). 3° 3 8 % 100 | *Molybdenum Corp... 11% ~9i, 3515 t 2 a 125 | °Stand Inv cum pf... 164% 154 15% — 1.” 
Ala Pwr pi (6).. 464444 rf 135 — 45 43% 43% — 14 50 | Mont Ward, A (7). |135% , 4 + 1% 35,300 | Stand Ol, Ky (+114)x 20% 201 Pi 100 
uae 214 pr pf (4%)... °"* 62 Me , 7). .135% 131 133° — 34% 270 | St ] 4 8 20% 20% % 3,500 
Do pf (7) 8 42am 1s” 20 | East 8 2 6 62 62 sy 25 | Mont L, H & P (114) 30 ‘ s Stand Oil, Neb . 8% si, giZ iy 
Allied’ Mills, ‘ine... ”” 345 ie oo +2 510 | East Rtntes Ppt B.. 5% 5% _ 33 | *Moody’s 18 pt pias sey 30, 30 — 1% 100 | Stand Oil, Ohio 14” 134 14 4 — 400 
Aluminum Co of Am. 42% 308 fi * of 4.600 stinker — — B. 4 3% 4% + 500 | Moore Cp, Ltd (k50c) sit 18% isd Pies 130 — Pwr & Lt, B 1% 1% 1%+ %& 1,450 
Do pf (1%) ..... .;  —_aAa-”hlUU 100 El Bd & Share , lS .- 100 | *Moore D F, A(k1.50) 22° 22° 4 Stand Silver & Lead i Ly, 
: z ' poping . 22 +2 +s : 2 « ® 3,400 
Apume Goode Rt ste) 9% oh 8% % 500 | Bo pt (5)... 3” 4g aig— % °4300 Meent Pree ‘iem.. af af ah 300 | ‘Dope im it wr & 300 
*Am ‘Bever; orp > a aE, 2A... 47 44 44 ; : 4 4% 4 % 1,500 | Steel Co Can (2.0: 1% % . 800 
— mecerane Corp. . a” at 1% + % 200 ws hy Ansce (40¢) 3% 3 ps, : bas = Murphy Co (1.60) .. 39 821, asi? $ aig 690 | *Stein (A) &Co ‘pas - <. * “6 = 
Am Capital, B.... | Se 4 | KIP@Laapea.) oy 2 OR 900 | Nachman Spring .... 7 7 7 1%; | “Stein Cosmetics (R) ff ost f 
> 9 — Se sit + sel! f 100 | Fi ABE A.... om 2 of _ 50 | <Nat Bellas Hess .. 1% 1% 1% — 4 8 = Stetson (JB) ....... 15%, 13° 15%, 4 of 400 
*Am Cigar Co pf (6).115 115-11 5 ° me-..--. 1m Me 16 .. 109 | Nat Dairy P pf, A(7)106 105° 106 ( Stinnes (Hugo) a" -. / 
Sam ON PAE. A (a3) 2% St ae 70 | 42 bt ww .. 43% 43° 4312's . 359 | Nat Fuel Gas (1).... 13% 13 13 — a 4: *Stutz Motor Car 34 3% 3 , 200 
*Do B (ki6c) tH 31% 31% 1% 425 sn Seow on pt pt tr) a. 2. = 48 25 sNat Investors ine 1 i ¢ = Sullivan Machine -.:. 12” 11” 3” $ a4 
. . 4 ” ‘ 2 s c hae ae I ‘ — - Si 03 ‘ 
Aen ‘Cyan. A asc. ae a0 ah —"'s, Yo | Bamplre Que ok’ é "sit “Sh SK— 3% 90 | Nac dentmer™™ "To MMM B30 | Stieny "One PE A 40H 405 ioe 
vee 4 7 0 7% pf J ; poe eRe 900 | *Sanshine Min (3 1% 1% ‘ 300 
Aen be . 4 A 4 7,600 '% DP tosses IZ 120 2d”, Nat Pw & Lt pf (6).. 51 465 5 Sunshine Min (8 2 y 
cAm Equities ‘ki0e). "1% “ay, “te * 44 423 | cntguity Roe ooo: Hy 10% 10% —"ay 50 | Nat Rubber Mach. 8% “om aa! 13 1150 | Swan Finch Ou". 24 ‘gy iggy *% 18-200 
; : quit BRET 1 oz 2 Service ie , . Swi ntl sense 4 : a+ 3 
Am & For P war... 1 ig 1B— L100 | *Ex-Cell-O Air & Tooi Ww eis 1% ; ? 9.508 Nat Sugar if, oe at ..*“e 3400 | Swttt cote wrscs a: 38 4 35% + 1% 4,200 
Do ist pf, B....... i , , Nat Transit (70c) 7 71, , Ps “Swiss Am El pf 55 54 5:8 3 ; 
4 ff See 2 % (25 | *FAIRCHILD AVIA... sy 8 sy— | Nat Union Radio |. (< 'i2 "3 % 309 | Swiss Ou Corp (40c) 2% “2% “oy — 2 1338 
Am Gas & El (+1.20) 18% 17% 18% + iy ak Falardo Sugar se” & 83” * 2* 1.008 oyatemas Co (60c).: 10% 9° 10° + ] eae TAGGART CORP 1% 1% 1% = = 
Do pf (6) ...... 87 8 § iD On als: rewing .... 3% 3 3% 4 | on ore -- . X t 3 +3 "10° Tampa Elec (2.24)... 247, ; # 
Sin toaster id iddci Se Se Se 1% 330 | *Fanny F Candy (5c) 9" Fs da % 2,108 | 3Nelson (Herman)... 7% 7% 7% — % | ee, inn, A. el, % — 200 
Am Lt & Tr (1.20) By 8 ; e soo | Fonstecs Products .... 2% 21g 2 a "100 = eptune Met, A..... 8% 8% 84 % 100 | Technicolor, Ine .... 16%, 151) 16 Re: 1,600 
Am Mfg Co.......... 8 7% +3 75 | opens nnmel (G0c).. 12% 12% 138 +4 t| nee = (me) 2 2 2 300 | sTeck Hughes (40c). 4% 4” ahs % $388 
Am Maracaipo .. 1 i vi a | 4 ew, Inc... ; - y Zinc . 58 51 = enn El P 1 2 + 3 y 
oan titer Go... : 10 10% 10% ‘ be | *Film Inspect Mach. ? ) 3 oe po | New Mex & Ariz Ld. 1% 1% I 1% 4 Texas P & L Pt O) a2 &2 $2 + 7” 3 
Am Potash & Chem. 154 1414 1545 @ 25 | Fire Asso (Phila) (2) 60 59% 60° 4 i1 50 | oN mnt Min (kl). 38% 36° 38% +" "y *Texon Oil & L (60c) 6 5% 6 1 4 
tim Superpower 2G H+ B 250 Fisk Rubber 9° si gy — ono | SNL of Hon B (11%) 39% 37 30 3 off «800 Tob Prod Exp’t (10c) 2 a os e *S 
0 Ist pf . 49 45 #49 +4 "800 D.... .— & 6 2 "150 . p (40c). Tig 7 TH 2 200 odd Shipyard (2)... 30% 302 301 
Do pf a 101 a1 a \ | Flintkote Co, A (p25c) 14 12% 14 +1 N ¥ Steam........... 1442 1416 141 UZ Toledo Edison pf (6). 81 7614 ” 100 
Anchor Post Fence(r) & i — i pia Pw & Lt pf ....13 12) 12 - ig 1300 | NY Tet pf (6%). -:*'120%3 119" 12018 + 2* joo | Tonopah Mining % ‘ a 
Appalach El Pw pf(7) 76% 75 75 7 60 | ord M, Can,A(k1%) 29% 29 29% 5,600 N Y¥ Water Serv pf.. 51. 51 51 — 3% 50 | iF Alr Trans, sta % YY {+ % 2,000 
awe Nat Gas ... 4% % iy | wo dees 344 344% 3 — 1" 75 es = Pw........ 34 3.  3%+ % 8,200 | a DLPS (20c) 3 24 i ° 1300 
mm so x a i i 1,700 | Pn Oe cetccse oO 3 3 100 Oo ee 3 1 -. F . -Cont Corp war .. 5% % 8 ; 1°50 
IF eer — ae , , | Ford M, Ltd . ; 71 7 7 sae Niag Sh (Md), B. f fe * 800 | Triplex SG (k47 1- A st ar mi ,500 
Armstrong Cork (56¢) 188 3” Rs, y 100 | *FroedG&Mevpf(1.20) 151g ist ast . i 5,108 Niles. Bem-Pond . 11% i? 11 A Do | Tubize Chatil tang 2 13% 17% 4 300 
Art Met Wr, (i250) 3 3% 30 % e00 | intent iaieein es oeatns onl... 2% 2% a 2,100 | fone oii Lamp.. 16 38 154 = 4%. 200 
, F Ga ! fy 25 ‘ ‘ Voma El Corp..... ‘ %% 1 7 es 100 es ¥ % ‘ oy 545 
i a 400 | General Alloys... 1% 1% 1% aa Mae ap UE OP....... oo 2 g- 2 3 | fUN AMER INV.... 20% 20% 20% 1% 100 
x si u 3.100 | y >a oe . eteecesesss | ay ' % % 50 ‘n Gas of Canada.... 4% 4% 47 300 
- hy Bae rs % Q% + 1% 4,500 | bah ev of Bo 2 1% 12 + % 3,600 Nor N'Y Ut pf (i: 52” be at) ae ee ee * 1.300 
Do pf, A (3) 481 i mm 14,900 | G _ | pt, veo a ll lil —3 50 North Sta P “+ 51% 52 20 t n ted Air wars 4 3% 3% % 500 
Do war 2 “dy “oy 1,500 | Do a.” alt ol % 1.000 | sNorwest Engineer... § 72 ae 1% 309 | United Corp war 2 17% IM — K 400 
tees ‘2 § i ececlece K - eer. ... 5 Fa J ; y i i 
Atlas Plywood (k50c) 5ig 5 51 g 100 eee 7 ~~ 15% / 200 *Novadel Agene (2).. 21 ; 7 na 800 "Unit Ds a 4 b tong i i 1% tc 2,600 
*Auto Vot Mach ; 1 @ 1 . a ve mn % 20% 21%+ ¥% 600 ry Docks (r). \% Yy, i Ay 700 
d Mach (50c) 6144 6% 6% wy 400 | = oe Serv pr. -mse wT 80 OHIO. BRASS,B(ks0c) 4 ee Founders ... % % are 
. , " ide i re & Ru ie a: ae 57 a = SS, 50c) 20% 19 e+ , ‘nited Gas Corp 11 ‘ 
BABC & WILC (40c) 31% 30% 304 — 1% 325 | Do pf, A (6)... 9% 7 oF .. 275 | Ohio Ol cum pf (6)* 90% og x1 op | Dopr....... : 374 35% 36° 2% 16-200 
Seléwin Lece b risir) % +1 % $ 1,4 Georgia Pow pf (6).. 58% 58% 58% — 4% 100 | {Ol Stks, Ltd (+50c). 91% m%— ¥ 500 DO WEP . os. 665: 4 ies 3'100 
M — a sapapem py m5 4 % 1 ‘ a? eR (714%). 19 18 184%— % 5,300 Goteare saaten, ~. ‘ ae 900 Do pf (7) 62 61% 6114 % "100 
e . lerw (k50c) 8 8 8%+ ; ; rseas Sec ..... 1y 1 —.. 2 Unit Lt & Pw, A % % 2 
“Do ev pe (as)... 38” sat 32% % 238 | Genes Con: we 18m ame” YZ fon *PAC EAST CORP . Ba ae ee OS he % 2200 
me : 2 soldfie| on rae A é s , — 2 % 4 3 eS F 
Geneck (HC). oi * 8 | See eet BS ....... 2 % % a 1,000 | Pas fifi PEAY) aif 208 oi ; & 2200 | united Molasses, Lid » = & 100 
Borne-Serymser |.) 61, 6% 614 — 14, ler Mfa vie on -- 2% 25% 2%— 4 100 ighting pf (6).. 75 71. 75°43" 150 a A ee 4% 4% 4% 8c 
*Bourjols, Ine (k25c) 414 4° " 1% 50 | pk hy vtec ext(p50c) 144% 14 14%4— %» 300 bo a Pub Sve pf...... 8 _— 2... 500 | *Unit Profit Sharing. {; jj 1] % 200 
Bower Roller B (1).. 1 g 18 18 Fed = GtAaP T nv (1298 wt 6%4— 100 Ma _ Cp soos cua) 27% 27% 27%-— % 25 a aeee Mek (+444). 76% 754% 75% .. 350 
Brazit T, L & Pow.. 8% 8% 8 & 400 ne a ov “ 128 —1 7 | au Air ). 42 42 42 — j 200 n> BS Si.58) --. 37% 37 37+ \&% 90 
5 . : _Do ist pf (7) .... 125% 12 123% «| } *Pantepee Of) ........ 1 oe 4 U 8 Dairy, B. . 
aril Cem Pomeeeees he 7 tee % 1,100 | Greyhound Corp (Del) 34% 201g 34% + 3% 26. on Parke Davis (+1.70). a7% ait 37 “a by oo US El Pw (w w). i i Ye - 
oS . Besse ‘ % . 100 Groce Store Prvtec(r) % % mM se "2 Parker Rust P (3).... 63144 61 on 63 1 a oo *U S Finishing (r) 12 1i2 if 1 a 
stiri Mi wa a a a (; 200 | Gulf ON of Pa........ 56h 56" SEQ 3.000 | amend oop : 1 1% 1%— % 10/300 | US. Foil Co, B (60c) 11% 1% 1%— 2 1,300 
rit-Am ‘ob cou, B | +& . pf , *U_S & Int Sec % 47 4 i “- 
(p35 3- : ' HALL LAMP (2.58) ........... 3 *Do Ist pf w w..... 5 "4 P ae 
onrewa j Dis. 7a = 76 $ 709 | Hamilton Gas gen... 5 65 ‘. : Ay we Penn Mex Fuel(k75c) 9 = 5 3rn 109 us Si . 18% 8% 1% 1,000 
Buckeye P Line (3).. 3212 31° 3249 + 1% 300 | *Hazeltine Corp (1) xd 9 88% 9 + %& penn Wat & Pwi3).. 59 57% 59. 300 | © & Play Card (1.75) 31° 30% 30% — 14 200 
B, N&E P pf (1.60).. 1614 16 16 4 *Hecla Mining 67 > 2 % 500 epperell Mfg (6).... 751% 72° 72 : U S Radiator pf...... 15 13 15 1 
vis . . : : 8 m+ er » } “dS s Vv z 5 . - 
bo ist pf is) ae” an” ee a” 1.200 | sHelena Rubinsicin.. “2 °° * # 700 | Pree irele (2).... 35 31, 35. + 2 200 | {nited Stores vt c. 6 OM OM 1,200 
*Bulova W cv pf..... 24% 24% 24% | Heyden Chem (7114). 40° 3 8 ® te hoenix See Corp. 1% 1% 1 Unit Verde Ex (40c). 31 3 3 i 2 
Bunk. zy + zy 4 100 H 4).. 9 39 -2 400 *Do vf Mm os 4,800 *United Wall P. — © 4 100 
er Hil & 8. 35° (32%) 341g + 14 575 lollinger Gold (+1.30) 20% 18 + 10 anaes | Ple bel iia 32 27% 31% + 3 900 t a aper... 2144 2% 2y% vA 700 
Suess, tas : @ “RB M3 | tHorn (AC) Co... 1% ay Ie * ,500 | Ple Baker, Ine(40c).| 9% Big ' Son | Univ inser... 9” 9” og 100 
*Do ev pf (3). 21% 20° 20 ott 425 | Horn & Hardart(1.60) 23% 23° 23 % «Do pf (7)...... .. 6 66 66 + 1% 5 | Utah Apex % %& %&. 500 
Butler Bros ‘ ™% 6% 7% is 2,900 Do pf (7)..........104% 103 104% + ‘iy = — r GM, Ltd(80c)x11% 10% 11 « i3 ‘ on Utah Power & Lt pf 
. 7 2 of , 9.4 4 
*CABLE EL PR vtc. 4% % 1 % 1,000 menbee Ont ae a i, i i 5.700 | Pitts @ LE (2) - si” 54 i “300 vu fina “ san .. 00 
Cables & Wire, B... - 2 £5 3 , | ‘Huyler’s of el. hh 48% .. 4,500 | Pitts Plate Glass(2).. 55 52% 52% _ 300 | Do pf es " a a: 2 
Gan aks Ioi pi'déy vd’ ad" na * olf 128 | fMyerade Food Prod. 2% am ot — io | Seotrese Sagar’? “24 2 2A IR Mago | UL Get a 
n , A. 8 y Sylv Ps, i  disred ot ‘4 o “eae Z i ; "— 
(Canadian Marconi * s ee @ «100 yarade Sylvan (2)... 34% 33% 34 % 275 | Sey BI Alex..... 1018 10% 10% 8 bs = | «Uti ‘Rauitien ne i@ ig ig \% bo 
a Syndicate. x { : ' ILL P q , : | -ambert . Jtil Equit pf (3%)... 45 5 : 5 
Casnation Ce (1) 1713 7g 174 @ {00 | , Do O% ph wens. is” ag is } 3°80 | ‘Pred ‘Royse (ize)? “ts “i 1% “2 2.000 ‘VENEZUELA PET. i. h 2 700 
‘aro! w & L pf (6). 57 57 57° 4 10 | Imp Ch Ind (k19e) 8 8% g ya. *p(2lec) 3 if z | tees oes tT. 4 % i's 3 7 
Carrier Corp ...... 1 % Imp Oil +8 % 8% 8% Me 100 | *Prop Realiz vy tc... 131, 19% ¥y ry) 400 | WACO AIRCRAFT... 4% 4 4 P 
Catalin Corp... 7 17% % 4.008 Do ren itéee> 80c) : 16s 16% 16% t 6,300 | *Propper McCallum.. —}} “— |* Fi 160 | oe Co war..... 1% (1 1 ¥ 300 
Celanese Corp pf (7).105 1034105 4+ it 175 Imp Tob Can (+52%c) 1312 ‘ a + 300 Prudential Iny ....__ 5% (5% 5 | ye aeee (Hm) .. 30 29 30 1% 5,100 
Do 1st pf (7)..... 07% 109 1 4.498 | Imp Tob Gt Brit air * 2 14+ % 300 | Pub 8, Ind 10° 10” 10° 800 | , Do pf (1)........ (8% 17% 18% + % — ‘60g 
Celluloid Corp + ie a" ae i 425 | (10390) r Pub Sv, N Iil(no par) 20 19 % 10 | *Wenden Copper. . 5 2, : 2300 
—a 34% 32 32 2% = — Pipe Ri canes a 52% 32% —1 400 | _ Do $60 par. 20% 187 i? 150 West Air Exp (new).. 2% 24 off i 200 
a0 bd - 4% - P id Pal. ex f 8 im + f jest Auto Sup, ( 5 £ RE ‘a 
obo Mt ic 18 TL T8150 | Indian Terr m Ou, A. ie 16 18% 300 | PDOt ea Pal $5 pf. 154 14m 15° + i 320 | West Cartridge pt (8) 98% 99% doy +°% 108 
Cen P&L 7% pfimi%) 27 25° af > 33 325 Ine Co of No’ Am (2). so sai 1%— % 100 | Pure OW peo... 2" 40” 0° — 2” 310 wen Fon: wt 5 oe 
‘en 3 : , 8 A By 55%_ 54% 54,4 | ene Mig °°" 10 est T& S.... 2% 12 1: P 
Gen Rien mien wy, MOP aio | inee clege tance 3 eS Bo ge | Feet SS too | Wen va Coat ao: 1G MME gate 
°C aes | “1 Sys cv pf. 1 n 6 } } Wit a ‘ i; io 
Chi Mail Order Gigs 16% tay 3é 200 | , Do, war 6% 6 6% % 2'400 ; 135 134° 134" + 18 —-20'|| ‘Woolworth (FW), Lid” * = * 7 = 
Chl Rivet 2M (1s 19k tee tee | OO | Tne Ralrel ('2).-..... 309% 30 30% + 300 RWY & LT SEC | ep (B46 1-Se) ........ 25% 25 25 
Gu. Co pt. cess 2D 20 20" : Pies O | "Do Be - / 1% 15% 1% % "100 ;Eainbow Lum PA 7 .- . R Wright Harg (+60c).. 9% “8% % + 4 40,300 
2 a ‘o- a . = ty ‘, . ftheon } vy "4 f F ‘ cd P : 
Do pf. Ig 1} 1 ~ 4 43.400 | {interstate Hosy (2).. 26% 26° 26° — i "400 | Sasso . 2 2-) 2f— % % % 1,300 
Do pf, : : 2 i, é ute (40c) ¢ 5% 6 Ginn titans sae. 4 A b \& 300 k . 
i. be ay oe Z i ‘ 200 | “Italian Su’power, A oA "e % is 1,100 oReabte Bie: 4% ‘a 4% % 100 OP a oe Re as Seton based on last quar- 
ay A: L $6 pf 94 8 8 2 iso | JONES & LAUG STL 23 2015 201 . Racilance Manage , % 2 % ¢ “ 1.208 4% in stock. a Payable in of tertly a — 
0600606 oe | " 7 - y nCo.. - 4 i % - . ~ Z 
Claude Neon its, ine 5 ° °, ~ 1% | ae : os 80 | Reynolds Investing 2 2% 2% .-” 1,100 | Stock payable we O% im stock. g Plus 6% in 
Cleve El Hum (2)... 23% 28° si! » 200 | KERR LAKE % % 00 | Richfield O Cal pray ty YA 300 | k Paid last sear ne pes ets 8% in stock 
one Tractor 9% 8% 9% if 2 oe | a ae —, ae eS: 1% 1% % 800 Richmond Rad cv pf. 2g ait ait % ae | dividends, hy ag A rate Bae umulated 
r, .f ’ 3 A 5) § ~ va V - . t stock sy 
CT SOL Fai iii) aw au awk vy 288 | Mice Serre Couwosee “ng “hy “ay * "988 | Moon int Conger: TE HG AR — Mf 390 | atearalar, "ate F companies repartee 
Cot + &% 2 rkland Lake Gold : " " * - eee 4 4 ‘ 1,000 “srl reorganized *Stocks full 
ne sant . “2 % 434, at 1.650 *Krueger (G) Geew Pi 5 st i Food | wet reeemne . sexe 19% prt + % 100 = te mnehenge; others are dealt. in 
Comwith Edison (4). 55 534 Baie 4 Ka s M *Russeks Fifth Oda sf 4 + & 125 s s S. wx dividend. 
Comwith & So war... % @ ”y 2 Ry — A ss 53% 57% + 4% 12,200 Ryan Consolidated..__ 1% ‘fr 2 % Po DOMESTIC BONDS 
Ms c *Lefe ‘Re'lty . 100 » 7 
(she) xd... 17% 16% 17 ‘ P #fcourt B Ity pf(1) 18% 18% 18%+4 4 100 SAF CAR H & L (k3) 67 : : (Sales in 1000s.) 
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Creole Petroleum. .... 11% 10% 11% 4 4% 4.600 | ¥ we Oe .....5.8 8 Gk a3 790 | {Shattuck Den Min... 2% 2° 91 1h 200 Do 6s, 1939. 271, 2318 orf. 3; 118 
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*Di 5% 8 _ —- 2,100 Mer, “ 4 G34 Ly 300 | : 4 fe 41S : } ; . 4 29% 3 1 Tt 
Distill Co (PET Side). 23% Bae 300 | Mesabt ‘Iron SCO! Hh 1% 14%— & 500 | Se Cal ae oP aioe) 4% 38 38 — "4 aotoo | “Do seen isie’ 8 4 1S 138% 11 
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Do Sy ‘sigs. c, 7S: 4 T3% T3% + i 1000s. 
oO *44, cod +15 15 2 1 
Do = 1933 + 14% 14 15 *H 
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SCap Ad 3s, ! way ie noe a int Pw See és, "48, sida 101% 1037 £2 og eg List tien tas 111% 5) ee Pe" ON BOND is 
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steers &E 7 1 4100 + D - ‘o seeeee 99% 2 i 13 M 6% 344 93 2 pf 26 
Chi Ry Tool 58, 1942 a 99 Kan P& 6s, A,2 0654 106% % 34 0 46s 5 oS 99% 984 10114 4 Slr gs, A, '5% 93% + /2 13 
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Do 5s Pw 448, wis 6i, 55 rs 58 38 | id Sta’ Pet 1952 9614 947, 99 2% Sou rons Wyo 6 "48. "107% 95 926 °F 93 Stir 1 Pub Wks ¢ "55. 109 %&— % 11 
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AL'S P&L 6s. A." i 100% 33 | Se Ae ae 4 7 82 “ sles age. 1968 = me onte % 3 mene aro — i 
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poe 3, B08 Nec A"4T ADA 104 we FS | Mowe LaMar $s, A,' ie | Sweat ‘aden 8 36.4 0 a 2B PUBLIC UTI — 
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280 Rale BE % 45h Se 1700 Ue, Cons en 9B ™% el 10 on cHap ® 6 6 | Sales. High. Low. Last. . | 200 Sullivan “ii 13% 11% 1113 
° 20. \, - 395 Swies . 777 >. 
73 Rain Ba P ioe 33% 34 | 3:000 U's OilaRo “Of a ‘| pf .-...103 103 193 2.365 Appal Corp 10 19 10 | Serneift & Comte in? 17% 
" “— ~ se as 85° as" | Weber S&F 41 41, 414 | 10 Penmans || 63 62% 62% 142 Atl Coast L Pittsburgh | 30a ‘> 14% ioe 75 
ays i ae er & ) “ % 7 ee 2 n ws Dri 3% 
ai? Snel ne pe ae i | a ~ Wel! P's 3 B” 1% | 570 Pow dt Gan 3 7 " 388 Arungee = 8% ie™ 18% STOCKs |} , 293 Uta Drug. : ung ‘of oe 
1,384 South ae 1544 13” 1544 | , aininec STOCKS ens , = a* Pew... 16% 16 16 + Bik a wee. ; . 2% ; lait High. Low Last. | toe ue fr und “1% 7. 81K 
7 Me ww Ss. .230 § § F ec 4 + 
rite Peel 1% 1% | 2,000 Calumet 03% 29 10] 95 Do APORP 1.58 1.50 i'50 Do pf -.. 27% 23% 2%, 70 Arne, Steel. 21% 2114 198| *fgg UB 8h Mn. 762 75 3 
250 po A 3% 1% 1 *| 10;000 teayeast 03% 03 03 | wu... @ @ «@ 15 Ches &@ pp“ 35 Bianst, Cork 19% i917 Z| Tey? Pl... 3M 28% 37% 
25 Sprvaiwai. ¢ ¢ 2 rend Tom Reed “49% ‘$3 48 io st L Flour 36 36 3° Fares 7% 117% 117%] 655 Carmentex: 11% 108 2G} AOU, S Smelt 1278 115% 121% 
; : , 2 7000 Zenda Gold. 17 ‘ig -48 sd? St LP pt. i3y 38 13 26Com Credit | 7'See GaMesie M. 2G rt ee 37 Ueae Apex. y si] 
1,020 Std O Cal. 30% 29% 29% , a. 908 Sha §2,Pt- . a , 1,362 Col G @ E). 5% 4% #57] 5,43 Utah M&@T. 91 2 21 
18 Tel Inv...) 35 35°35 UNLISTED STOCKs. = i ae 144 3 Ot 25 po“ ie , = 174 Devon ij] i: as 1 | 190 Waldorf sy 5a ik ae 
9 . > . ¥ M oy 4 > ‘ 
th Tena ae 8% fy | 385 Am T © 7.106 103% 1057, 28 Do Pt... 108 7 428 108 13 Do 7% ot 3 30% 30% | 1,085 padues Br. 5% 53 5% | oo welW pf. 18” 33 18° 
184 Do 6% oF 87% 86i2 9717 oo Bethieh Stl. 27% 2712 271 fo mon H.. 11% 11 188 340 6 xO LAP Say 57g 20% 160 FeuaRs pf. 11 19% ,° 2 Walworth || 2% oe 1% 
20,683 Transameri, “ait 86% 5% | 800 Cities Sve.. 1 7% 1 12 see, 7% pigs” og dl 100 Eek FF Sug 3g "9% 58 Mite titt Br 2” "9 10 ae warren Br. 4g 1% 3% 
“Leal Ore amamer. 18% 13% Lit | 100 Gen Elec...) 23 4 23 142 So C Pow $8 Ss sy 100 Em Br s 4 18% 18 18 30 Har-Walker 18% 18% 18% 9 Warren SD ¢ 6 6 
1'910 Un Suge! 7% 7 67% | «=O Gen Motors 30% 29% 291 725 Stl of Can 451 42% 4217 271 Fid&D Md. 46° 45 46 1S Kone 2a. .Pt-102* 199 102 | BONDS 
"24 Do T% pt at 19 19%{ 100Mont Wara 25% 254 2517 196 Do pt ... ang $2 42 158 Fid&G Fire 25 32 25 5, KOP G&c pt 184 75% 76 | $100 Lib aye 102-28 102-28 199.9 
200 UniAiriar. 542 "Sy 5% | 100 Pack M Gas “3 s 70 GRC, Tom pf.13e "135 42 110 Houst Oi) T ; 7,564 Lone St G. ‘51g 4%, 5 "200 Lib, jaf" 10?28 102-28 102.29 
27 Wells Fares : 100 Radio Corp. 4% 4x 4% 270 Viau Bis... 175 +3 75 1.75 pf new.. ¢ 79 McKinneymr ‘1%, 2 1%] 44s. 100-2 28 10% 
Bk&UT 240 297 249 | a, , Gree: 30% 19 20%! 120 wanPl. 2d pt 1% jx Say Mesta Mach 301,° of 30%! 9.000 ams! “Ba, 48 Bye 28 os 
30 W Am Fin 10 West Groce: 33% 33% 334 925 Md Casual. 14, 1% ‘oy tts Brew. ‘213 a 128] 1100 amek 6 = 
8% Dt. yy New Orleans 2 Do pt .. 100” 198 100 718 Do pt .. 14) 11g tty BE... 16% 16% 16% | we, se 64 «64 
5.035 West P&St.” i512 12% 151, 165 Winni Ri. 1.75 1.70 1.75 | 13 Mer&Min T 22% 95 190 Pitts “Forg. ™ 3% 4°] 1,000 Do 6s, +43 
038 LISTED BONDS 287 Woods Mig 4 68 70° | 26Mtv wn 189 Pitts P} Gj’ 54% 5312 531, | . - ‘ 
BONDs. 31 330 Pitts Sc@Bi “7 6% 6s | S 68 68 
| Sales High. Low. Last - Co pf... 44 43% 5 , 1 1,100 6s, "42 
$9,000 Atl Die En | 15 Jon I CURB MARKET. 21 Mono W Pa 5.500 Renner Co. 3 1% 18] D 64 gg 
$9 ie Eng » Somneon Iron 5 PS7% pf 17 153, 500 San Toy M. 4 02 .03| eo 
ral Pack se,,°2 9 9 a wie * * | acme GB 7 7 2 20N Cent RR 92 go" 2,607 Un Stl. SPE 10% 015 10% | io 
2,000 Cal Pack : "106% 104% s04: LISTED sTOcK no Asbestos Cp g x ag New Am c 7, % 157 Un Engary 39% 364 39° | " 
1.000 Emp Capw | 104% 104%! | NO C&L 5s 56 46 ag 1,300 Asso Oilaa.15 105% .12 149 Penn W&P. 534 5+ 1-300 Victor Br.. ~ 9} 96 95 | C €veland 
pene aA 93 93 | 1,000N0 Cit RR 10 Bathurst p 2,736U S Fid&G. “> 6% om, West Pub § 4 3% 4 Tock 
pane Food “wine! 3 95 . SN IME 58 844 S44 gy, 7 Bek” :,B-1-75 1.75 1.75 $7 Wes MD pf soy gs soy West Air B 22% 21% 217 "SOCES 
B,8%.'38.105 105 105 1,000 N O Cit “4s. 10110 10114 10142 3 BejdCorticet 99 90 90 75 West N Bk 30” 39 OS West Ramet 37g 3% 37% | High.Low. Last. 
1.000 Mill & Lux 3.000 N O P Im 50 Brigh? 6 116 116 ° BONDs. UNLISTED. | ug’ 126% 11% 121, 
6%, °45.. 94 94 gq 18, '50..100 100 100 30 Brinn” Co 14 14 44 ; Elec. 5 14 4, 
G & Ei 1000 1p 8s 48,42 90% 99% “Bos | 1.599 BEE OP ek ag® 15% 15% | $6,000 Bat sp pa ia2 AM R& SS 13 pre 21% 21” oii 
erodes F? \ 108% | 1.000 La Stas-"49-190* 122% 100° | 2.250 Br Col Poy 23 85 85" C4¥98,'53 14% 141 482 Anaconda ¢ 191 93° 92 92” 
54g, '52. 106% 106% 1061 | 1; 48,"49. ; 505 Dele 7 ‘i 3 6.000 Do “45 40 Aviat Corp ‘$i By 1s 42 
1.000 Do 6%,"41.115 11519 1154 / 300 ~ Dosigs, "54 99% 99% so | 10 Canvipts: ‘33. etfs 15% 141 > — Pte ag 3 113% 
1.000 Dosigs,'64.100* 190” 122 5 Caninties 2 10 1 1,000 Davi Ry Co * 14% 115 Conserv. 1! n ‘st ioy 28, 5 
CURB EXCHANGE. CURB STOcKs. 25 Do Pt... 24 ‘24 “= ise 6% 33 100 Cont Oui a 178 iffsCp vte "eit o rr 
214 Hort Sal pt 1 1 . 130 CanWiner’s. “¢ 5&6 a: 36 82 Curtiss-Wr 10“ 
2,100 am th t Be se ~ 109% | 1,038 30 be Ol! 3% 3% 3n%/ 20 Cat Mare,A , 10.000 Ma EI R 6s, 373 Gen Elect 23 APD-v. 10% 10% 10% 
: m Na F: Fr aa, 369 Do pf . 6 5% 6 ee 11 1 yy | exc. 43 42 920 Gen Motors 30% Chem. 87" 37% 37 
MO Arm Nat. am aa 41 2 LO Not tr 3q 3 Syl ale Champ 6 Pr : 17,000 Do 6s, "33 33L Star Gas nt.. 25% 25 ay 
“ia5 Aten nut M 148 2.06 208 | _ 128 LO Not tr 0” 3g 3 Pt ices J 7% _T% Rar ai Pl 6%... 751 pit. 43° 43 93% 
500 Cities ‘Sens ade 152% Stand Fruit 8 9%] 2.180 Distin Seag 17% 16% 17 } 16,000 Un R&E ist 213 Pack Mot G ha 2.10 19 Gn 
900 Cl Neon tvs iS 42 45/ 525 Do pt... 45 40% 43 50 DomEngwk 23 22 “0 7@..15 14 40 3 Pennroad vic “fz, S-Poi. 3 19 10 
eon Lts “ Tu 27 Wess Oil &@ 525 Dom Strs.. 104% 85% 10% 8,000 Do Ist 4s, 741 Penna RR 20%, 19 Is] 1244 12 12 
277c Wil ist pf 3} 79 My Sn Dr 37 36% 37 8,350 Dom Tar @ 49 ctfs. 15 144 144 772 Radio Corp 5g Elec 437 8 
70 Do 2d pf 47% 47% 175, Snail dda Chem ™% 5% 6 10,000 Do ine 4s, 330 Rep Stee” 12% 444 B.. 11" 10a 103, 
9,200 on eters } eis Fy ? 1,355 Do pt ./: 79 65 7 cis. % % y 116 Socony-Vac. 13%, 137 Bem 12% 12% 12% 
9.240 laa o pad. 3.50 3.15 r St Louis 110 Eng Elec, ‘4 un 1,500 Do fdg 5s. 214 Std Oi1 N J 49% Th prick 3% 3 “Sid 
2,800 talo pete. in 2 2 . 46 Fraser Co. 4 4% 4% 1936... 4 % 1 461 United Corp 2 Drug 4% 414 43 
‘875 L, MeN a ‘i, 7% 7% STOCKS. | 130 Dovte sf # 3%] $000 Do ctts > 1, % Yy 1U 8 ‘Steel a3, 3% 2 is i fe 
0 Mont ye 47% 7% 75 1,719 Imperial Ojj 16g 16% {| 1.000 Do 65, 49 100 Warner Br. “3if 323 > Pf.143" 143” 143 
120 Mont Ward. 247 24% 24% | Sales. "eae. | 75 Int Paints-a 2S 4 41, fe... 15 15 an : > | 70 Natl Ret 3 3 3 
00 Nat A F pf.110 110 110% 15 Am Inv, B. 8% 8% sy 885 Int Petro)” 308 29% 30%) 3.000 W Baa Ry nn ense | D 0 pt 51 50 50 
500 Oceid Pete. 28 72 Brown Shoe 58i, S82 58%) 596 Melch Dist} ; Ss,"tletfs 33g — : | 260 Nestle {iv 5 45, “any 
15 Pesan ee od a 18 Do Pf ...125~ 195 125 A Bhi 9% 4 9 ee = Cincinnati 22 Ohio Br B. 20° 29 20 
‘ ac Am Fis 4 2 Burkart... “g 6 6 | 245 Do B a. . . 9 Packer Crp “61 6 4 
283 Pec yeast. 2 26 2% | 20 Do pf...’ 254 25% 25%; 380 Mitchell&co 51 < H Minneapolis— STOCKs. it eaith-Sarg. 20% 2016 201, 
1,£59 Pac 80 3% 8 2 | 80 C Cola Bot! 32% 3212 3212 | 35 Page-HerT. soit 80% 80%, Sales. High. Low. Last. sai Richmn Br. 50 19% 50 
"100 Santa’ Gow 1m 30 Bldes wets: 18% 124 1242 35 Paton Mfg t. Paul 710 Om Laun.. 9 13 13 | ie Selby” shoe 29 23 28 
s $ z a 23 Selby Shoe 23 2 2¢ 
ad gf ort Cem. 60 660) «660 | 10 Ely Wal ist.110 110 * 130 370 Ree’ Knit M he * ° STOCKs, 4 Dow "fold ag an ee | 200 Sher Mg’ 88 88 88 
240 Doser oy in 17% 1714 | 30 Huse, 52 3 af 3 10 Sarmusies.A 7% 7 Sales. High. Low. Last. 16 Eagle Pich. 41 ti 43g | 10 Tras Stl pf gis Est ‘Sig 
135 Do 6% pf. 19 18% 18% / 78 Ing Shoe... 44if 447% 42% /| 7 Sergi Bre. > 850 M M & Mfg 13% 13 13% oe a ie ne 20% | = — 
65S P Golden | snapp Mon 5~ “3 48 | 5.000 Thritt’ Str\i.so 1.92 1.25 OTw cy Rt 2 ing RTOS & Ga: agi? 23% iat | : 
1,200 yCats, PE. 18% 18 18Y 15 Landis Mch 12% 12% 12% a 10 Scrip .. .60 51 69 150 Richardson. *?34 6y “6? | Milwaukee 
‘Re Unie ~~ cn ‘ 21 21 | 180 Mo Port Cem 6 6% 644 / 350 Un Distil! 1.00 -90 1.00 BANK STOCKS (Unlisted) 413 US Pp} Card 320 30% 318 | STOCKS 
105 Vird Pack. 4.50 4:50 ‘30 | 220 Nat Cana: 18% ie 18% io walk Gag 32 3.25 60 Mork, Stk. sf 8h 8h a « oo Sales High Low. Last 
200 Waialua ag a7 {3° 4 | 8 Rice Stix.” 10% Io 10% | “Wares a 30 ew 8. 4 “- 4% 10 Whitaker’ *: 4o* 33% 13% MO eney-Erie . 5% 5a ga 
ODD LOT TRANSACTions . | 106 s ° -L8t pf.107 * 197" | FBS Pe pe”? ity Fas 17% | ISTED AND UNLISTED BONDS - | & fain Beit: 24% o¢% 55% 
515 Wagner, pi-i2iy Ti ‘ie | 180 Whitt’ Can: 39 79” 80 AND NOTEs. PUBLIC UTILITIES 100 Hecla Min. 8% 6% 6% 
25 Col Hie oP 13 138 123| 270 Palstaft Br 31 3% 3 / PUBLIC UTILITy STOCKS | $1,600 Tw cy R r 103 G12 5%. El 83% 81 831% | 100 Outs ‘Mo, 2 2° 2 
4 Honokaa 8. 3.25 3:25 1:25 2 HydeParkBr 17% 1716 17% | 1.854 BeaunPw. in gy a 5% | 2 « 42 Gingell oy 8 ae oe 
214 Radio Corp. *s 4% in BONDs. 34 Can No Py ae UNLISTED STOCKS ize git se Ry... 34% 3% 3% | 25 Parker Pen 14% 14° 44” 
40 West © Life 4.04 4.05 4.05 | 10,000 y Rys 48 ¢/o 28% 284 ray 108 cr pe ig: *298 106 106 903 Tri-st T ¢ | 20 NW OTs 23 22 237 | 200 Un Inv Sh 
5 City Gar. a. = T pt ..” 10% 10% 10% | a ; c 116 1.16 1.16 
Pp 102 102 192 145 Wis B’ksh 3% 3% 3% 
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Transactions on Out-of-Town Markets—Continued 












































Chicago Chicago | Chicago Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. BOARD OF TRADE. STOCK EXCHANGE. MINING DIVISION. STOCKS 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS Sales. High. Low. Last 
Sales. High. Low.Last.| Sales. High. Low. Last. ae High. Low. Last. | Sales. High.Low.Last.| Sales High. Low. Last. it cena gag oo - 55 
= v4 “% | % 5 s § . “e * . 2 en 
300 Acme Stn. 47" 48% 46% eeamccer ch: 34 M4) 2.300 Studebaker "% % 25 Simpson’ A 11% 11% 11%, 42,200 BE AR. 17% ‘is “irq | ,2200 Wilt-Cough (06 .05 "06 
60 Adams Mfg 13 13. 13 10 Do p a 3 3 BONDS. ware wu = 87s | 13,007 Benttic ...2.08 1.82 2.08 | a a 
od 1 15 16 tl p 23 | 13,010 Big Mo 38 33 38 . 
eS oj + Ww, A136 196,, 136, | $13,000 Bof TSD 5s 51 50% 50% 616 Stl of Can 45% 42% 43%| 68,905 Bobjo 34 30 (30 | MINING DIVISION. 
yen 18% 18 18 apo Nachm Sp. 7h rie ait —_—_—— 11 Do. pt.... 421 42% 424 | 21030 Bradian 2.25 2.00 225 | CURB. 
030 A P sve p Top.... 9 Q | 8,565 Bralorne .10.40 9.6010.40 | . . > 
1,030 = “ 1% uM 20 Nat Bat bf = = & Toronto $0 Do pf om 96% 284 6200B R X 22.20 .20 | $.300 mes, 2 
A &Co 5 4% «OS - i TOC XCHANGE. Twin Cy pf 7,975 Buff Ank.3.20 2.90 3.20 , . . 
ee bt a Om ei ue Ce +t i oa fe a 1,465 Union Gas. 5 4% 5 | 1,650Calg & Ed 75 .75 .75 | 5-400 Cent Man. .06% .06 .061 
300 Assd | Inv... 92 92° "250 Nat-Stand | 2714 27% 27% STOCKS. 730 United Steel 3% 2% 3 3,000 Calmont O. 08 .05 .08 | 8.800 East Crest 07 .06 .06 
10 As b Ut $6 800 Nat U Rad % %  i%| Sales. High.Low.Last./ 2,997 H Walkers. 30 29% 29%| 37,566Can Malar .73 .68 .72 | 3-500Erie Gas.. .03% .06 .06 
eaipiess % Nob 3.400 Abitibi . 1.45 1.25 1.30| 1.752 Do pf.... 18 17% 18 750 Carib G Q.1.35 1.25 1.30 950 Home Oil.. 60° 60 60 
w De si pf. 5 Z| SONnwuem “*™ 10 Do ' ¢ #¥ 490 WestonG, n 41% 38 39%| 24,685Cas-Treth. .67 58 .67 é t-7 hg Js. 60 12.60 
1 Auto Pod ait 7 TK sides P 25 Alta pt f. 22 22 22 50 Do pf....112 110% 110% 71, $15 Cent Pat 1.38 1.21 1.38 r own . +25 «27 
“300 Bastian- Bl. 3% 3 ys 600 Norw Banc. re it rt 5,209 B A Oil rt 15% 15% 20 Winn Elect 1.60 1.66 1.60 hem Res..2.35 2.10 2.29 65,500 Lebel Oro. 5” 04% .05 
}3.100 Bendix” Av. 15i4 14% 15 50 Ontario Mf 12% 12% 12%| 2.121 Beauharnois. 5. 5 17 zimmert pt 1 73 1. | 77,560 Chibougam 14 12-134] 43! 700 Park Hil. = 37:3 
130 Borg'Warn” sa oo an] 199 Oper OF tH 2% ASM] SG PE: oe Ba a — | ian Sonineas®: a5" 9 g%5*| “2:9 Bend Oren: 33 30 a 
2 - ce . y 3 561 % 561 i ‘ “ean 2 os © 44 5 Fy 
28 wr eB a ta ee Gh | aerial Bes fw Beh wa Ea tage ge | “ECan ase ae at | “ps Some’ Wh sty or sho | Thame Since. Sh 
r ect Cir. 2 ue ; oon x ae ee ; * 
150 Bruce E 200 Prima Co. o% 2% “2% 5 Brant Crd pt 29 a 20% 29% ‘ Imperial. Dory 207s Dorit 5,500 Dom Expl. .06 .05% .05% | 33,350 Sud Mines. en an a 
10 Bunte Bros. 350 Public ame 20% 18% 20%] 4. 954 Brazilian . oe 46 Montreal “197% 196 196 | 24°400 oe 1.37 
5,550 Butler Bros 2 R 1,650 Do n 20%, 18% 20%) 4, = Brew & Dist “65 1 Nova Scot.290" 290 290 | ae’ sae oe. 3.99 Philadel hia 
230 Castle ct zh 7 0 Do cd By 307 90 ne. 3 : * 48 Royal .....171 168 168 | 11/300 Goldale ... .17 no 
1,160 Cen 1 P Sv 320 Quaker O..133 129% 133 645 Build Brod. - 30% 28% 2 | LOAN AND TRUST. ie Goa an Sales High. Low. Last 
Pp 19% 22 170 Do pf ..136 133% 135 = Burt, FN. 34 Can Perm..150 145% 146 ahaa see r : aa ae 
50 Cen Ill Sec 4 % 100 Rath Paci 2 - a 50 Can Packers 53% 5314 334 | 35 Huron & E.1 1 *” 100 “7 boo Gran Gold .14% 239 Amer o. . 39% 37% 38% 
150 Do pf.... 7% Th T% 100 Rayth vtc.. 1 1 1 140 Can Bread. 344 3 30 Do 20%... 16% 16% 16% LOO) Grandoro . .06 340 Amer Sup | Se ee * 
su CenI Pwpt 8% 5% 7%/| 200 Reliance M 9% 9% 9% 55 DoApf...73 72 73 8 Nat Trust..200° 200 200° | 10-835 Gre Stabell .31 224 Bell TPa pf.118i2 110% 11812 
a50Cen&S WU %& % | 600 Ryerson ... 29” 28” 28% 10 DoBpf... 20 20 20 S Tor Gen Tr.122 122 122 | ,1,000Grull Wibk .06 | Se euee BG... 3h i 
350 Do pf.... 4 3% 4 20 st LNSY%75 75 75 807 Can Guneus, ™ 6 10 Tor Mtgs..120 120 120 | + Hiky Gun Gold 85 375 Budd Wheel 3: 3. 3% 
So EE | Been ae 2 eS) eS aS | 25.783 Holl Gons.20:08 £8.10 20:08" | "S8B Ine Go 'NA S454” sail 
rare , ° s. 5 18.10 20.05 t 5 
2.s00 GM NW aie 3% 3%| So vende Stl. 0% 2h | «8 Gan Pex peaiz 112, 112 CURB EXCHANGE. | 53 200 Homestead “08% .08% 08% | 908 Lehigh Nav Gi 5% 6% 
100 Chi C & C 10So G&E pf 68 68 68 255 Can Canners 5% 5% 20 Bilt Hats.. 15% 15% 151 3, owey G..1.06 .94 1.06 an Csity. 329 32) 32. 
: Ry pict % % % 70 So L&P pf 32 31 31 61 Do ist pf. 92% 91 92 2.200 Brew Corp. 3% 3% 3% | fe 3 Min C14.00 14 00 14.00 | are. UD CP 
3,900 Chi Corp... 2% 2. 2 50 Sta Dredge 1% 1% 1% 340 Do 2d pf... 8% 6 8% 465 Do pf....18 17% 17%] egosos M cans = gett 5.75 | 335 Natl Pr&Li ai st? aft 
1.600 Do. pf.... 30% 20% 30% 150 Do pf. 4 ae 3% 3 ois as "@ F 8 B a 500 Bruck Silk. 17% 17 17% | "2'800 Kirk cons. ee, 8 | ogee Penne & 19% 20” 
i or! . 950 Can Bud B ‘, , HB 29 «Cs u : , 
1,450 Chi M Ord. 16% 16% 16%| 2,900 Swift & Co 18 17% 17%| 165 Can Dredg.. 21% 20% 20 715 Can Malt.. 31 306 30% | 58 Rik HOB. 20 29 .29 bag ee oe ne on™ at 
40 Chi Tow pf 90 86 90 | 2,200 Swift Int.. 36 35 35% 18 Cdn G E pf. 61% 61 61 195 Can Vineg.. 26% 26% 261,| °o'G20 Krk Lake. 62. .55  -62 | 1,180 Phil El P pf 320 31% 317 
isu Cities ‘Serv. 1 1 | foo otan Raa OR Oe] ROR BT A 8 og 15 Can Wire B16 16 16 | 10'300 Lamag G.. 08-05-05, | -MOPHIRT pf 4% ait “41, 
8, " - ‘ 10 Dehavilan 21 = _ 7 To | 54 8 
2.088 Comet Bais 55 54% ro uw & ind. RI Ry F = Gan Loco. og on a 4, 158 Dist 4 geeg Fi 4 , 16% 25/081 Ut one! 1 156 35 140 Phil a 1008 ay 4% 
8 “Vee Ma ; om Bridge of ie E 2% 3° 
50 Cont Steel. of ef 6&| isoviking Pum && a ga| 3.7010 P R.- 11% 11% 11%| 7,300 Dom Tar. 7% 5% 6%| 35,648 Macassa ..2.61 2 mime hin uy ks 
4, ‘00 Gore Cosp.. 3h ay : 550 Vortex, Cup my 17% 1% = pe Wineries : 6 45 pur ot: ; 39 s 70 by po | wy r 5% Geox 200 Tono Min gy x 
. see “ u av a J 09 é J § MG 
"ae 85” 90 150 Wah! Co"! 144 1% 1% | 1,485 Cons Baks..- 13% 13% 13 138 Goodyear P 146% 145, 145 2/985 Mcintyre..45.50 42.00 45.50 e568 Do ot: ait ait 23% 
“30 Curtis Mfg 6 6 6 1, - Walgreen .. 29% 28 29% 84 Con Smelt.. 139% 1 1 140 Ham Bridge 3% 3%| 25,450 McK R L.1.31 1.15 1.30 1,295 Un qraci, 3 rth 33 4 
60 Deck & C. 1% 1 1% 50 Wieb Stores 12 12 12 “63 Consum Gas.193 192 192 4,429 Imper Oil. 16% % 1644 165 150 McKinley S .60 .60 .60 10,775 Un Gas Imp 10% 9% 10% 
1,950 El Hous’ld. 15% 14% 1514 50 Wil Oil-o-M 3 3 225 Cosmos ..... 17% 17 17 165 Int Met Ind 5% 5 5 ill 29.22.28 273 Do pf.... 89% 87% 87 
900 Elgin N W116 14% 16 1,200 Wisc Bkshr 35% 3% 3% 30 Do pf.... ..106 105% a 20 Do pf....45 45 45 400 -Gra. .30 .28 .30 
30 Gard Denv. 5. 11 7. 550 Zenith Rad 1% 1% 1% Pe ana Baye y's 3, 4 bater ote: 30% 29% 30% == MeWatter 1 * 1 - 1 = BONDS. 
100 GenCandy, ; é BONDS -Fron , ‘ 7 i <oe - $1,000 Am T & 
950 Gen Hous'id 5% 5 5 : 2,011 Dom Stores.. 10% ° “10% 215 Do pf....100 984 99%! 10,500 Midwal O. .19% .17 .17 b 
160 God Sug,A. 19" 3 18 $1,000 La _S S BI 4,346 Fan yarm. 3% 8% 80 Mer Millpf10 10 10 | 3,175 Mining Cp. .98 .97 .97 7,000  . 3 ser Hy Ref 
250 Do B.... 8% 8% 8% 5s. '58 26% 26% 26%| 7.447 Ford A...... 29% 287 29% 635 Mont Power 31% 29 29 | 5,300 Moneta ... 15 .14 | .15 2,600 Do 4s ctfs 5 
3,100 Goldblatt 19% 19% 191, 45 G 5 Wares. 4% 4 45, 100 Nat Stl Car 17 17 17 | 6,335 Nipissing 2.50 2:20 2 50 of dep.. 15 14 14 
100 Greyhound... 324 3 324 CURB EXCHANGE. 75 Goodyear pf.116 114% 116 470 No Star pf 3.75 3.20 3.75| 7,408 Noranda 35.75 32.75 35.75 : 
700 Gt Lak Dr 1 30% 18 "4 20 Gt West S pf 16 16 16 10 Ont Silk pf 85 8&5 85 | 5,550 North Can. .30 28% .30 1,000 Phil El Ist 
5 j “ “<"72 ° o 1 vi 
150 Hart-Car pf 4 9% " 250 All Br & D .70 .70 .70 260 Gypsum & Al 6 6 200 Power Corp 9% 8% 8% | 16,800 Paymaster .19 17 18% 6.300 Do eS rth 10% 107% 
100 Hart S&M 14% 14 1444 100 Div Tr 8S,C 2.80 2.80 2.80 50 Hard Corp.. 3% 3% 3% 100 vrei Cc Oil Ls of .85| 32/105 Pickle Cr..2.63 245 2.55 1.000 Peo, Pas Ry “a 
100 Hormel &Co 19 18% 19 1,100 Enges Br.. .85 .75 .82 45 Ham Cott pf 30 28 28 75 R Biimpe pf.308 a 106 | 2,380 Pion G....1].1010.2511.10 | = 4 ..... 25% 25% 25% 
2,200 Houd-Her, B 8 - 8 500 Pontonell B .35 .25  .25 120 | & Dau 11 10% 10% 620 Rogers 7 21,725 Premier 1.68 1.50 1.66 25,000 U s Treas 
500 Ind P Tool. be 31% 36 910 P Fox Br.. % 4 % 235 Imp Tobacco 13% 13% 13% 70 Shawinigan. 114 8 17% | 24,400 Prosp Air.2.60 1.75 2.50 | 3s, '51..103.7 103.7 103.7 
100 Iron Fire... 14% 144%; 1,900 Fr Fehr Br .4 a 28 Int Mill pf..113% 113 113 718 Stand a a 1.00 18,600 Read Aut. .84 .60 83 —_—_—__——_ 
50 Jeffer Elec. ist 19% 19% 00 Gipps Br. .62 .62 .62)| 11,285 Intl Nickel.. 24 24 10 Sup Pet. 25 15,550 Reno Gold.1.65 1.46 1.65 
1,040 Kalam Stv. 23 19 430 Heide Br. 75 75 75] 100 Int UML A... 1K 1% 1% 73 De or eB é 23.23% | 142,300 Roche LL 09 | -05%4 08% | Buffalo 
600 Katz Drug. 36 35 e r..., CR SR Sf See EO Be ++e-- ‘0 pf. 1,230 Royalite .22.25 21.5022.00 | 
260 KyU Jr c pf a? ng 14 300 Hendrk RR ¢ 240 Kelvinator .. 8% 35 Tamblyn .. 30 30 | 18,540 San Anton.5.10 4.40 5.10 | STOCKS. 
200 Ken-Ra T. 85, 5% 5Y 50 Ill Art Ind 1% 1% 1 20 Do pf.. 105 105 105 10 Thayers 5 5 } 26,850 Sheep Crk.1.17 98 1.15 mates. High. Low. Last 
20U Keystone St 26% 25% 25% 400 Minnea Br. 13 13 1 20 Laura’ Secord 62 62 62 10 iy A Elevat. 40 40 40 | ,14,919 Sherritt 52 .46 52 | 
900 Kingsy Br.. 1 1 14 200 Muessel Br . j d 958 Loblaw A. 18% 18 18% 15 BE ocee 121% 120 120 | 170,118 Siscoe 3.26 2.80 3.23 | 200BN&E eo 16% 16% 16% 
20 Lath & Co 425 Paduc Coop .58 .58 .58 7 De B......18 2% 3 105 un “Fuell pf 2344 21% 22 | 3,050So Am G.4.00 3.90 4.00 2WIRC. 1% 1% % 
ee: S| sSosten! atow: of aff ot] 2.00 Malncy Maria 0 ‘ime lam|  “GBWaterioo M2” 2” 2") “ig ewot'ns ae got as | abv Simen Br hy mY 
100 lle E - 5 | fest Pet .06 06 06 fa 
3.u0e La Salle x at ot ch| toowillys-ov. 18:1 *8| "to Monarch piss" 83° 83 27,420 St Anth....32 (27 ‘31 | BANK STOCKS 
100 Lincoln Pr. 1% 1% 1%) nese en Thene 1, — — Corp.. i . RB. MINING DIVISION | 35; pak _ — 1 - 1.40 1.60 | 106 Lib Bank.. 11 10% 11 
150 Lindsay Lt. 4 4 4 | : Be CT BDO A... .... ud Con 0 06% .09 | 
340 Loudon Pac 19% 19 19% 10 Nat Sew, A 20% 20% 20%| 7,700 Acme Ol. .21 20 59,206 Sullivan 63 55 .62 4 SR A ee eS 
2,350 Lynch Corp 29% 27% 29% | 1,110 Al Mills... 14% 14 14 1,130 Nat Groc.. 1,800 Ajax Oil . .88 1 55,280 Sylvanite .2.62 2.33 2.60 | vad o-+ 6% 5% 6% 
90 Mapes Con. 30% 29% 29% | b--4 Conttts DA risa rs rid R Ont Eauit i 7 a om 41,000 Algoma om, ‘Oui ‘oe 45,925 Teck-H 4.56 3.98 4.56 | INVESTMENT TRUSTS. 
%, : ‘8 4 g-Hur , exas Can. .70 65 70 | 1 q 
: ooo Mec Rad A 12 12 uv *| 1,100 Ham Mfg.A 6 2 6 55 Photo Eng. 22% 22 22 2,100 Ashley ... * et *20 1,760 Toburn ...1.30 1.25 1:30 | e Met Sec. 3” 3” 3” 
1,700 MeGraw El 15% 14% 15% | 50 Nat Bel H. 1% 1% 1% 20 Pressed Met 122 12, 12 | 68,100 Bagamac . .10 .08% .09% | 5,600 Towagmac .25 21 .24%|  180Niag Share. 2% 2% 2% 
100 MeWill Dr. 2814 281% 28%! 390 T M Nor,B 1% 1% 11g 40 Riverside, A 29° 28% 29 26,100 Barry-Holl .06% .06 .0644! 52,375 Ventures ..1.06 94 1.04 304 W N Y Sec 16% 2. 
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alities (sic) to be drawn from such in- 
complete data.” Fortunately for me; 
scientific analysis has devised the tests 
of the significance of coefficients of cor- 
relation known as “standard errors.” 
When I compared the fluctuations of the 
monetary base with the subsequent fluc- 
tuations of the inflated portion of money 
in general circulation, I was careful to 
tell the reader not only that the coeffi- 
cient of correlation amounted to 0.83, 
but also that its standard error amount- 
ed to only 0.08. Statisticians know that 
the standard error of a statistical meas- 
ure is computed with due regard to the 
number of items on which the analysis 
is based. They also know that a standard 
error would have to be considerably 
larger than 10 per cent of the coefficient 
of correlation in order to render that 
coefficient untrustworthy. Incidentally, 
the coefficient of correlation between the 
fluctuations of the inflated portion of 
money in general circulation and the to- 
tal volume of money in general circula- 
tion was correctly printed in THE AN- 
NALIST as 0.80, but its standard error 
was given as 0.17 instead of the correct 
figure 0.07. 

The reason I linked the sequence of 
events by means of a chain-monetary 
base, inflated portion of money, and 


money in general circulation—instead of 
directly, as suggested by Mr. Garbade, 
was because I was not interested in find- 
ing out whether or not an extension of 
the base results in an increase of money 
in circulation—I expressly stated that 
this need not happen—but in finding out 
when such a result is attained, if it is at- 
tained at all. And if it is attained at all, 
it must be attained as a consequence of 
currency inflation; the monetary base is 
merely a reservoir of funds and is of it- 
self impotent of having any direct influ- 
ence on money and prices. It was per- 
fectly proper for me to ask (1) if mone- 
tary extension produces currency infla- 
tion, when does it happen? and (2) if 
currency inflation produces an increase 
in the volume of money in general circu- 
lation, when does it happen? 


Mr. Garbade’s Ratio 


Mr. Garbade does not offer an answer 
to these questions, but instead proceeds 
to introduce “commodity supplies to the 
monetary data.” His money-stocks ratio 
is, however, nothing more nor less than 
an index of prices. As such it might well 
move in general agreement with the De- 
partment of Labor index. Instead of 
suspecting the Department of Commerce 
index of stocks of inaccuracy in the early 
years of its existence, Mr. Garbade might 
just as well have suspected the Depart- 


dex is at least as far from the ideal index 
as is Mr. Garbade’s own money-stocks 
ratio. 

Mr. Garbade’s ratio has the virtue of 
being based largely on the stocks of 
commodities whose prices are commonly 
described as sensitive prices. This ac- 
counts for the lag pointed out by Mr. 
Garbade. The extent of the lag is deter- 
mined not only by the sensitiveness o 
the commodities reported on by the De- 
partment of Commerce, but also by the 
strength of their representation in the 
much broader assortment of commodities 
used by the Department of Labor. Mr. 
Garbade’s money-stocks ratio indicates, 
on the one hand, the statistical lag be- 
tween the market basket of the Depart- 
ment of Commerce and the market bas- 
ket of the Department of Labor, and, 
on the other hand, the probable rise or 
fall of the Department of Labor index. 
As to the first. point, it can throw no 
light on tne problem of monetary infla- 
tion. As to the second point, I shall con- 
tinue to prefer The Annalist weekly 
index of sensitive commodity prices to 
Mr. Garbade’s money-stocks ratio. 

KAREL FICEK. 


Worthlessness of Panaceas Proved 
To the Editor of The Annalist 

In studying your weekly index of 
wholesale commodity prices, and the ten- 
dencies of the component factors, I can 
reach only one conclusion. I have noted 


products and the food products, have 
shown any important appreciation in 
prices within the past year. It appears 
that since the devaluation act went into 
effect last midwinter (Jan. 31) com- 
modity prices have produced no net gain 
or less worth mentioning, with the ex- 
ception of the two mentioned above. The 
60-cent dollar has evidently failed to se- 
cure a uniform reaction throughout the 
commodity list. 

As a matter of fact, the close relation- 
ship between farm products, food prod- 
ucts and the drought, not to mention the 
ubiquitous processing taxes, is quite sig- 
nificant. It leads me to believe that the 
rise in your index, of something like 16 
per cent since last February, cannot be 
credited (or blamed, as the case may be) 
to the reduction in the gold content of 
the dollar. It was owing almost entirely 
to the factors of restriction of produc- 
tion, natural and artificial. 

It seems to me that the results at hand 
bear out the truth in the theories ad- 
vanced long ago, that devaluation of the 
monetary unit does not guarantee a 
higher price level, unless carried to ridic- 
ulous extremes, and that restriction of 
output definitely lowers the standard of 
living. The “more abundant life” has 
become considerably more remote to the 
middle and lower classes because of 
higher prices on foodstuffs. It was 
hardly expected that the worthlessness 
and futility of the devaluation and re 
striction panaceas would be conclusively 
demonstrated in so short a time as one 
year. Some of the others will require a 
generation. L. MERLE HOSTETLER. 

Brecksville, Ohio, Feb. 11. 
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Regular 
Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Abr & Straus -30¢ Mar. 30 Mar. 21 
Affiliated Pr, Inc Se M Apr. 1 Mar. 15 
Allied Chem & Dye pt. .$1.75 Q ‘Apr. 1 Mar. ll 
Aluminum Mfrs ..5ec Q Mar. 31 Mar. 15 
Do ‘ 50e Q June 30 June 15 
Do We Q Sep. 30 Sep. 15 
Do ° 50c Q Dec. 31 Dec. 15 
Do 7% pf $1.75 Q Mar.31 Mar. 15 
Do 7% pf $1.75 Q June 30 June 15 
Do 7% pf $1.75 Q Sep. 30 Sep. 15 
1 7% f aces ..$1.75 Q Dee. 31 Dec. 15 
All State Life Insur Co 
(Montgomery, Ala). . 25¢ Jan. 2 Jan. 2 
Am Bank Note pf 75¢ Q Apr. 1 Mar. 13 
Am Can pf cocesccceseee @ Ae 5 Bee. 
Am Factors, Ltd... .10¢c M Mar. 9 Feb. 28 
Am Felt 6% pf $1.50 Q Apr. 1 Mar. 15 
Am Hard Rubber 8% pf...$2 Q Apr. 1 Mar. 16 
Am-Haw’'n Stmshp... 25c Q Apr. 1 Mar. 15 
Am Home Prod. ...200 M Apr. 1 Mar. 14 
Am Hos Co ..37%c Q Mar. 1 Febs 21 
Am Safety Razor... $1 Q Mar. 30 Mar. 8 
Am Tob Co 6% pf $1.50 Q Apr. 1 Mar 
Am Sug Ref... coal Q Apr. 2 Mar. 5 
Do pf. .$1.75 Q Apr. 2 Mar. 5 
Axton- Ppisher. AN 80c Q Apr. 1 Mar. 15 
Do B. 40c Q Apr 1 Mar. 15 
Do pf.... $1.50 Q Apr. 1 Mar 
Babcock & Wilcox 10¢ 
Bankers Nti Life Ins Co 
(Jersey City, N J) 50c Mar. 15 Feb. 28 
Bandini Petroleum .5c M Mar. 20 Mar. 6 
Bank Nat Life Ins... 50c Mar. 15 Feb. 28 
Battle Creek Gas 6% pf.$1.50 Q Apr. 1 Mar. 20 
Beatrice Cream 7% pf. ..$1.75 Q Apr. 1 Mar. 15 
Bell T Pa 6 dl pf "a3 Q Apr. 15 Mar. 20 
Bell Tel of a = Q Apr. 15 Mar. 23 
Benef’!| Loan Soc (Del) Q Mar. 1 Feb. 
Biltmore Hats,Ltd,7% pf. a1 is Q Mar. 15 Feb. 15 
Borg-Warn 7% p Q Apr. 1 Mar. 15 
Brazilian Tr Lt & P pf. * Hy Q Apr. 1 Mar. 15 
Brit-Am Assurance 75c S Apr. 1 Mar. 2 
Brit Colum Pwr, Ltd, A = Q Apr. 15 Mar. 31 
Bridgeport G Lt Q Mar.30 Mar. 15 
Burt (F N) Co Soc Q Apr. 1 Mar. 15 
BD Bee cccccccs ‘ $1.75 Q Apr. 1 Mar. 15 
Cambria Iron Co... $1 S Apr. 1 Mar. 15 
Can Celan 7% pf $1.75 Q Mar. 30 Mar. 15 
Can Northn Pow 7% pf.$1.75 Q Apr. 15 Mar. 30 
Can Westing, Ltd .50ec Q Apr. 1 Mar. 18 
Cannon Mills...... .50e Q Apr. 1 Mar. 18 
Celanese Cp of A 1% Lew $1. 75 Q Apr. 1 Mar. 15 
Chic Dock "e Canal. . Q Mar. 1 Feb. 26 
Chrysler Corp....... .. Mar. 30 Mar. 9 
Cin & Sub Bell T.... $13 Q Apr. 1 Mar. 20 
City Paris D G 7% Ist pf.$7 A Mar. 1 
Clinton Trust Co (N Y)..50c Q Apr. 1 Mar. 15 
Climax Molybd 5e Q Mar. 31 Mar. 1 
Clorox Chemical = Q Apr. 1 Mar. 20 
Colgate-P-P pf. $1 Q Apr. 1 Mar. 5 
Columbus Bank & Tr (Ga). st Q Apr. 1 Mar. 30 
Commercial Credit.... Q Mar. 30 Mar. 11 
Te -Disccceee ‘ Q Mar. 30 Mar. 11 
Do 6% p ° $1 aay Q Mar. 30 Mar. 11 
Do 7% Vy aba 43%c Q Mar. 30 Mar. li 
Do 8% pf, B Q Mar. 30 Mar. il 
Commonw'h Util Corp 7% 
pf, A. .$1.75 Q Apr. 1 Mar. 15 
Do 6% pf, cee aae $1.50 Q Apr. 1 Mar. 15 
Deo Shee pf, C ‘ $1.60 Q Apr. 1 Mar. 15 
Cons Gas of N Y pt ...$1.25 Q May 1 Mar. 29 
Cont Assur... ... 50e Q Mar. 31 Mar. 15 
Continental B “aT Y¥).20¢ Q Apr. 1 Mar. 15 
Continental “——e Sy $1.75 Apr. 1 Mar. 15 
Crowell Pub C eseeeees 250 Q Mar. 25 Mar. 14 
Curtis Pub §7 OF. ...-$1.75 Q Apr. 1 Mar. 9 
Dayton P & L Co 6% pf.50c M Apr. 1 Mar. 20 
Deposited Bk Sh, Ser NY.4 Apr. 1 Mar. 1 
DeLong Hook & Eye.....7 Q Apr. 1 Mar. 20 
Detroit Hills & So W RR..$2 S July 5 June 20 
err $2 S Jan. 6 Dec. 20 
Diamond § Tel 614% vt. s, arte Q Apr. 15 Mar. 20 
Dominion Glass $1 Q Apr. 1 Mar. 15 
Do 7% pf... -$1.75 Q Apr. 1 Mar. 15 
Draper Corp... .60¢c Q Apr. 1 Mar. 2 
Duke Pow Co. .15€ Q Apr. 1 Mar. 15 
it Mi 6cntan cake $1.75 Q Apr. 1 Mar. 15 
Eastern S S Lines pf. rk Q Apr. 1 Mar. 15 
Do ist pf.. $1.75 Q Apr. 1 Mar. 15 
Eastern Township “Tel Co.18e .. Apr.'15 Dec. 31 
Eastman Kodak $1.25 Q Apr. 11 Mar. 5 
 } rere ....$1.50 Q Apr. 1 Mar. 5 
Electrogr Cp pf... $1.75 Mar. 1 Feb. 18 
Emsco Der & Eq.........25¢ Mar. 30 Mar. 9 
Endicott-Johnson ... ...715¢ Q Apr. 1 Mar. 18 
| Area 1.75 Q Apr. 1 Mar. 18 
Eureka Vac Cleaner 20¢c Q Apr. 1 Mar. 15 
Ferro En 5% pf.. -.13%c S Apr. 1 Mar. 20 
First Ntl Stores. .624%c Q Apr. 1 Mar. & 
Do 7% pf $1.75 Q Apr. 1 Mar. 8 
Do 8% pf.. 20c Q Apr. 1 Mar. 8 
Fisk Rub Co pf. $1.50 Q Apr. 1 Mar. 12 
Filene’s (Wm) S -.20e Q Mar. 31 Mar. 19 
Do pf -$1.62% Q Apr. 1 Mar. 19 





Pe- Pay- Hildrs.of 
Company Rate. riod. able. Record. 
49 W 37th St v tc.......$1 S Mar. 25 Mar. 15 
For Lt & Pr $6 ist pf...$1.50 Q Apr. 1 Mar. 20 
Gannett $6 cv pf. ....$1.50 Q Apr. 1 Mar. 15 
General Electric. .-l5e .. Apr. 25 Mar. 15 
Gen Ry Signal Apr. 1 Mar. 11 
Do pf $1.50 Apr. 1 Mar. 11 
Jeneral Mills ‘pf ‘ .$1.50 Q Apr. 1 Mar. 14 
Gillette Saf Razor ..25¢ Q Mar. 29 Mar. 11 
TY are ...-++-$1.25 Q May 1 Apr. 1 
Gilmore Gas Plant No. 1.20c M Feb. 25 Feb. 23 
Gold Dust pf .$1.75 Q Mar. 30 Mar. 16 
Gord Oil (Ohio), B ..25¢ Q Mar. 15 Mar. 1 
Grant (W T) Co... .25¢ Apr. 1 Mar. 12 
Gt Wn Sugar -60c Q Apr. 2 Mar. 15 
Do pf $1.75 Q Apr. 3 Mar. 15 
yreen (D) Co pf -$1.50 Q Apr. 1 Mar. 15 
Greenwich W&G 6% ‘pf. $1.50 Q Apr. 1 Mar. 20 
Hackensack Wat, A on a ¢ Q Mar. 31 Mar. 18 
Harrisburg Gas pf......$1.75 Q Apr. 15 Mar. 30 
Hanna (M A) pf. ‘ 1.75 Q Mar. 20 Mar. 5 
Hazel-Atlas Gl = 25 Q Apr. 1 Mar. 12 
Hearst C Pub, A partic. 44 Q Mar. 15 Mar. 1 
Helme (G W) Co........ $1.25 Q Apr. 1 Mar. 9 
Do pf $1.75 Q Apr. 1 Mar. 9 
Hercules Pwdr 75e Q Mar. 25 Mar. 14 
Hollinger Con Gold M, Ltd. 5e Mar. 25 Mar. 9 
Home F & M Ins -50e Q Mar.15 Mar. 5 
Honolulu Plantatn ..15¢ M Mar. 10 Feb. 28 
Hoskins Mfg. --.«++-25¢ Q Mar. 26 Mar. 11 
Househ Fin pt pf ..87%c Q Apr. 15 Mar. 29 
Hung Disc & Ex Bank 

(Am _ shs) 3 pengos ane Mar. 16 

Do 1% pengos eineests pees 
Huron & Erie Mtg «++ 0. 00C Apr. 1 Mar. 15 
Hygrade Sylvania .50e Q Apr. 1 Mar. ll 

Do pf $1.62% Q Apr. 1 Mar. 11 
Idaho Md Cons M..........3¢ Q Mar. 20 Mar. 5 
Imp T Co of Can 1%% Q Mar. 30 Mar. 15 

Do pf % S$ Mar. 30 Mar. 15 
Ul Bell Tel......- ...$1.50 Mar. 30 Mar. 20 
Intl Coal & C, Ltd.......le .. Mar. 1 Feb. 23 
Intl Carriers, Ltd... -5c Q Apr. 1 Mar. 14 
Int Cement — 25c .. Mar. 29 Mar. 11 
Int Salt ° 37T%c Q Apr. 1 Mar. 15 
Int! Nickel pf $1.75 Q May 1 Apr. 1 

Do pf ($5 par) 8%c Q May 1 Apr. 1 
Indianapolis P&L 6% ) $1.50 Q Apr. 1 Mar. 5 

Do 6%% pf 1.624% Q Apr. 1 Mar. 
SRASIEIES BEE BE. ccccccceses Q Apr. 1 Mar. 15 
Inv Cp of Phila. -50c Q Mar.15 Mar. 1 
Inv Cor of RI $6 ‘Ist pt. $1, ~ Q Apr. 1 Mar. 20 
Irving Oil Co, Ltd, 6% Q Mar. 1 Feb. 15 
Jamaica Pub Svs, Ltd = Q Apr. 1 Mar. 15 

Do 7% pf, A. $1.75 Q Apr. 1 Mar. 15 

yy Sere 14% Q Apr. 1 Mar. 15 
Jersey Cent PaL ™% - $1.75 Q Apr. 1 Mar. 11 

Do 6% pf .$1.50 Q Apr. 1 Mar. 11 

Do 54% pf. $1. 37 Q Apr. 1 Mar. 11 
J-Manvi Cp 7% cum pf. $1.7 Q Apr. 1 Mar. 15 
Jones (J Edw) Rity Tr, 

Ser D ptc etfs... . $7.21 Feb. 28 Jan. 31 
Do Ser E pte ctfs . $1.38 Feb. 28 Jan. 31 
Do Ser F pte ctfs . .$1.20 Feb. 28 Jan. 31 
Do Ser G pte ctfs .$1.30 Feb. 28 Jan. 31 
Do Ser H pte ctfs. . $1.20 Feb. 28 Jan. 31 
Do Ser I pte ctfs.....$1.75 Feb. 28 Jan. 31 
Do Ser J pte ctfs - $8.60 Feb. 28 Jan. 31 
Do Ser K pte etfs . $1.20 Feb. 28 Jan. 31 

Kalamazoo, Allegan & Gnd 
Rap R R. .$2.95 S Apr. 1 Mar. 15 
Kansas El Pwr 1% ‘pf. .$1.75 Q Apr. 1 Mar. 15 

Do 6% pf. 1.5 Q Apr. 1 Mar. 15 
Kansas G&E 1% cum Bt. $1.75 Q Apr. 1 Mar. 14 

Do $6 pf. .$1.50 Q Apr. 1 Mar. 14 
Kelvinator Corp sncccgen «« Geek 5 Ree US 
Keystone Cus Fd § H- 1.1. 94 .. Mar.15 Feb. 28 
Kimberly Cl Corp 6% pf.$1.50 Q Mar. 12 per 
Kirby Petroleum. -l0c .. Mar. 10 Feb. 28 
Koppers G & Coke "pf. $i. 50 Q Apr. 1 Mar. 12 
Lack R R, N J. oscoeeae @ Ape. 1 Mar. T 
Lambert Co scocsccccence @& £8. 3 eae. 
Lazarus (F & R) Co. 10c Q Mar. 30 Mar. 20 
Leslie-Calif Salt...... -75¢ Q Mar.15 Mar. 1 
Lindsay Lt pf .37%c Q Mar. 14 Mar 
Lorillard (P) Co "Soe Q Apr. 1 Mar. 15 

Do pf.... $1.75 Q Apr. 1 Mar. 15 
Lord & Taylor Co $2.50 Q Apr. 1 Mar. 16 
Loudon Packing 371 Q Apr. 1 Mar. 15 
Md Fund, Inc..... 1 .. Mar. 15 Feb. 28 
McQuay Nor Mfg. .715¢ Q Apr. 1 Mar. il 
Merrimac Hat Corp. ; .$1 Q Mar. 1 Feb. 26 

Do 8% pf ....-$1 Q Mar. 1 Feb. 26 
Mitchell (J S) & Co pf..$1.75 Q Apr. 1 Mar. 15 
Montreal C & D Sav Bk 

(Montreal) .$83 Q Apr. 1 Mar. 15 

Moore Corp pf, A ..$1.75 Q Apr. 1 Mar. 15 

Do pf, B... $1.75 Q Apr. 1 Mar. 15 
Mrydn No. 1 Tr, .$15.75 Feb. 28 Jan. 31 

Do B $3.93 Feb. 28 Jan. 31 
Nat Breweries, Ltd .40c Q Apr. 1 . 15 

Do pf .44c Q Apr. 1 Mar. 15 
Nat! Gypsum ” $1.75 Q Apr. 1 Mar. 16 
Nat Lead. $1.25 Q Mar. 30 Mar. 15 

Do pf, B 1.50 Q May 1 Apr. 19 





Pe- Pay- Hlidrs.of 
Company. Rate. riod. able. Record 
Nat'l Tea. -15¢ Q Apr. 1 Mar. 14 
Natomas Co. aoe + gene Apr. 1 Mar. 12 
Neiman- Marcus 1% "pf. .$1.75 Q Feb. 20 ben 
Do 7%..... -$1.75 Q May 20 ....... 
N Bedford Inv Tr ‘(Mass).65c .. Mar. 1 Feb. 15 
ep CURR 15¢ S Apr. 15 Mar. 22 
N Y¥ Tel 6%% pf...... $1.62% Q Apr. 15 Mar. 20 
Nineteen Thirty-two Tr Fd 
etfs of ben int.......10c Mar. 15 Mar. 5 
Nor Am Bond Trust, "etfs 
of int... $40 Mar. 15 Feb. 28 
North Am Ri eas - 25¢ Apr. 1 Mar. 11 
Do pf 75e Q Apr. 1 Mar. 11 
Oakland Title Ins & Guar 
Co (C Feb. 25 Feb. 25 
Ohio anenae "Hoang Corp 
$5 nec pf 50c Apr. 1 Mar. 15 
Ont Lee & D. ‘$1. 50 Q Apr. 1 Mar. 15 
—— “silknet, “Ltd, 7% 
Q Mar. 15 Feb. 28 
Pac Wide ‘Corp of Calif 
(Del) 15e Q Apr. 1 Mar. 15 
Do pf A "20¢ Q May 1 Apr. 15 
Do pf C 164c Q May 1 Apr. 15 
BO BE Du cn. 0s 174c Q May 1 Apr. 15 
Pac Light $6 pf $1.50 Q Apr. 15 Mar. 30 
>} ¢ ae ...20¢e Q May 1 Apr. 15 
Do pf C...............14%e Q@ May 1 Ape. 15 
Do pf D 173 Q May 1 Apr. 15 
Paton Mfg Co, Ltd, 1% pf.$1. Q Mar.15 Feb. 28 
Penn Cen Lt & P $5 bag a Q Apr. 1 Mar. 11 
Do $2.80 pf... ovccesetee @ Apr. 1 Mar. 12 
Penn P Co $6 pf $1.50 Q June 1 May 20 
Do $6.60 pf...... .55c M Apr. 1 Mar. 20 
Do $6.60 pf. 55c M May 1 Apr. 20 
Do $6.60 pf. .55c M June 1 May 20 
Penn Sand Gi pf. $1.75 Q Apr. 1 Mar. 15 
Perfect Circle Co ‘ 50c Q Apr. 1 Mar. 15 
Phila Elec Pwr 8% pf 50c Q Apr. 1 Mar 
Pioneer M Co, Ltd 10c M Apr. 1 Mar. 21 
Plymouth Oil Co. .25c Q Mar. 30 Mar. 12 
Powell Riv Co,Ltd, 1% ‘pf. $1. 7 @ Bee. FS 42 -< 
Premier G M, Ltd. .3c Q Apr. 15 Mar. 14 
Publication Cp 7% ist pf. $1.75 Q Mar.15 Mar. 5 
Do 7% orig pf $1.75 Q Apr. 1 Mar. 20 
Reading Co 2d pf. 50c Q Apr. 11 Mar. 21 
Reynolds Spring .10c Mar. 29 Mar. 15 
Rochester ba 1.25 Q Apr. 1 Mar. 20 
Do 6%% $1.62% Q Apr. 1 Mar. 20 
Do 5% pf. - $1.25 Q Apr. 1 Mar. 20 
Rosemary Mfg Te% $3.75 S Feb. 15 Feb. 1 
Royal Baking Powder. 25¢c Q Apr. 1 Mar. 5 
Do 6% pf...... $1.50 Q Apr. 1 Mar. 5 
Ruberoid Co eve .25c Q Mar. 15 Mar. 1 
- -y Mfg Co ee Mar.15 Mar. 5 
ek wie as «ange June 15 June 5 
am Jose W W 6% b oe. .37%c Q Mar. 1 Feb. 20 
Scott Paper ....424%c Q Mar. 31 Mar. 16 
Scovil Mfg . .2c Q Apr. 1 Mar. 15 
Sharon Railw $1.25 Apr. 1 Mar. 20 
oe ~ & *Suip 50c Q Mar.15 Mar. 9 
$1.75 Q Apr. 1 Mar. 9 
soaein Bieachery & Print 
Works 7% * .$1.75 Q Apr. 1 Mar. 20 
So Cal Ed pK, re 43%c Q Apr. 15 Mar. 20 
pf C 5%% pf ...34%c Q Apr. 15 Mar. 20 
Southern Ry Mob & O cm 
stk trust ctfs... S Apr. 1 Mar. 15 
om fa Ins Co (Durham, 
37%c Q Mar. 28 Mar. 25 
So West Penn Pi Li ..$1 Q Apr. 1 Mar. 15 
Spencer K & Sons = Q Mar. 30 Mar. 15 
Stanley Works (The) Q Apr. 1 Mar. 13 
Do 6% pf. sige Q May 15 May 4 
Stein (A) & Co 614% ’ pf. $1.62% Q Apr. 1 Mar. 15 
Teck-Hughes G Mines, Ltd.10c Apr. 1 Mar. 9 
Tel Invest Corp. ‘ _ M Apr. 1 Mar. 30 
Thomson Elec Weld ‘ Q Mar. 1 Feb. 23 
Time, Inc, $6.50 pf $1.6m4 Q Apr. 1 Mar. 20 
Todd Shipyards icenen 50c Q Mar. 20 Mar. 5 
Twin Bell Oi) Synd........$2 M Apr. 5 Mar. 30 
Union Refrig Tr % pf.$3.25 S Mar. 1 Feb. 28 
United Profit Sharing pf..50c S Apr. 30 Mar. 29 
US EIL&P auaeen. Inc, 
tr ctfs, Ser A 22c Mar. 1 
Vicksburg, Shreveport & 
Pac Ry ...$2 S Apr. 1 Mar. 8 
Do pf... . $2.50 S Apr. 1 Mar. 8 
Wagner Elec ...... $1.75 Q Apr. 1 Mar. 20 
Wailuku Sugar Co 30c .. Mar. 20 Mar. 15 
esson O & § — Q Apr. 1 Mar. 15 
Western Assur Co... S Apr. 1 Mar. 23 
Western Can Flour Mills 
Co, Ltd, 64% p 75c Q Mar. 15 Feb. 28 
Western Thiet & Statnry 
Corp 7% pf. -$1.75 Q Apr. 1 Mar. 21 
we oe Ma” Dairy Corp 
6 Q Apr. 1 Mar. 20 
Weston EI Instr, ‘Class A. ‘ibe Q Apr. 1 Mar. 15 
Weyenberg Sh pf... -$1.75 Q Mar.15 Mar. 5 
Worcester Salt saee 50c Mar. 30 Mar. 20 
Err _ $1.50 Q May 15 May 4 
Young (L A) Spg & Wire. 25¢ Q Apr. 1 Mar. 15 





Accumulated 





Pe- Pay Hidrs.of 
Company. Rate. riod. able. Record. 
Allen Indust $3 pf $6 Apr. 1 Mar. 20 
Amalgamated Leather 50c Apr. 1 Mar. 20 
Am P & L 6% pf 3Ti4c Apr. 1 Mar. 11 
me && Oe.....- 37%4c Apr. 1 Mar. 11 
Birmingham Elec $7 pf.$1.75 Apr. 1 Mar. 12 
Do $6 pf $1.50 Apr. 1 Mar. 12 
Black & Decker 8% cum ptf.50c Mar. 30 Mar. 18 
Bridgeport Machine pf $2 Mar. 25 Mar. 15 
Burdines, Inc, pf $1 Apr. 1 Mar. 16 
Canadien Celanese 7% pf.$1.91 Mar. 30 Mar. 15 
Can Wirebnd Box, Ltd, A.25c Feb. 1 Mar. 15 
City of Paris Dry Goods 
Bsc $9 Mar. 1 
Container Corp 7% pf $7 Apr. 1 Mar. ll 
Electrogr Corp pf 7 Mar. 1 Feb. 18 
Godchaux S $7 pf $1.75 Apr. 1 Mar. 18 
Peoples Thrift & Invest 
7% pf 87l4c Feb. 15 Jan. 31 
Penn Glass ‘sa pf $1.75 Apr 1 Mar. 15 
Roos Bros, Inc pf 8l44c Mar. 20 Mar. 15 
Second Inter Sec ist pf. 62!4c Apr. 1 Mar. 15 
Southern Bleachery & Print 
Works pf $1.75 Mar. 2 Feb. 20 
Tide Water A o pf 2 Apr. 1 Mar. 11 
Western Grocer pf $2 Feb. 25 Feb. 10 
W Va Wat §S $6 pf $1 Apr 1 Feb. 15 
Extra 
Abraham & Straus 15¢ Mar. 30 Mar. 21 
Am Safety Razor 2 Mar. 30 Mar. 8 
Calamba Sugar Apr. 1 Mar. 15 
Clorox Chem Apr. 1 Mar. 20 
Federated Dept Stores Apr. 1 Mar. 21 
Filenes (Wm) Sons Mar. 31 Mar. 19 
Grant (W T) Co 25¢ Apr. 1 Mar. 12 
Hoskins Mfg 25c Mar. 26 Mar. 11 
Idaho Md Cons Mi 2c Mar. 20 Mar. 5 
Inv Corp of Phila 25¢ Mar.15 Mar. 1 
Lazarus (F & R) Co 5c Mar. 30 Mar. 20 
Loudon Pack Co L2ic Apr. 1 Mar. 15 
Maryland Fd, Inc 5« Mar.15 Feb. 28 
Young (L A) Spg & Wire. 25c Apr. 1 Mar. 15 
Wash Ry & Elec $20 Mar.11 Mar. 2 
Wesson Oil & Snowdrift.37%4« Apr. 1 Mar. 15 
Increased 
Borg-Warner s744c Q Apr. 1 Mar. 15 
Can North Pow. 3c Q Apr. 25 Mar. 30 
Coca Cola Inter $1 Q Apr. 1 Mar. 12 
Coca Cola $2 Q Apr. 1 Mar. 12 
Ferro Enamel isc Q Mar. 30 Mar. 9 
Pitts Plate Glass 50¢ Q Apr. 1 Mar. 9 
Sunshine Min Co 20 Mar. 30 Mar. 15 
Time, Inc $1 Q Apr 1 Mar. 20 
Reduced 
Alabama & Vicks Ry 2.75 S Apr. 1 Mar. 8 
American Hosiery 25c Q Mar. 1 Feb. 21 
Commonwealth & Southern 
errr 75c Apr 1 Mar. 8 
Nat! Linen Sve $7 pf $1.75 Mar. 1 Feb. 20 
New Engl G&E $5.50 pf.37%c Q Apr. 1 Mar. 8 
Pepeekeo Sugar 10¢ M Mar. 15 Mar. 11 
Upressit Met Cap pf $1 Q Apr. 1 Mar. 15 
Vicksburg, eepeiieeit & 
Pac Ry $2 S Apr. 1 Mar. & 
Workingman’s Sav Bk & 
Tr (Pitts, Pa) 75c Q Mar. 30 Mar. 23 
Resumed 
Beatrice Creamery 50 Apr. 1 Mar. 15 
Burdines, Inc ¢ 70c Q Apr. 1 Mar. 16 
Cont Diam Fibre 15c Mar. 29 Mar. 14 
Elgin Nat Watch 15« Mar. 15 Mar. 8 
Roos Bros, Inc. 25¢ Mar. 20 Mar. 15 
U_ S Indus Alcohol 50c Q Mar. 30 Mar. 15 
Wheeling Steel pf 50¢ Apr. 1 Mar. 12 
Initial 
Columbia Suendente, A, n.40ec Q Mar. 29 Mar. 13 
Do B, ne 40c Q Mar. 29 Mar. 13 
KCFé& Mar ‘Ins 30¢ . 
Wilson & Co, new 1244¢ June 1 May 15 
Do $6 pf, new $1.50 Q May 1 Apr. 15 
Special 
Amer Safety Razor $1 Mar. 30 Mar. & 
Climax Molyb’m 71g Mar. 31 Mar. 1 
Final 
Imp Tob of Gr Brit & Irid 
A for ord 71% Mar. 8 Feb. 13 
Imperial Tob Co of Can.3%4‘ Mar. 30 Mar. 15 
Steck 
Brown & Forman Dis Mar.12 Mar. 8 
Deposited Ins Shs, Ser A 
stock div 24% S$ May 1 Mar. 15 
Peter Paul, Inc 100  s eee 
Irregular 
Tide Water Oil Mar. 30 Mar. 1 


*Distribution of $5 stated value of $6 preferred 
stock for each common share held 
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bargaining was legal under the Recovery 
Act. 

These findings were handed down in a 
decision which dismissed the Federal 
Government's suit against the Weirton 
Steel Company of Weirton, W. Va., and 
denied the government's plea for an in- 
junction to restrain the company from 
interference with its employes’ selection 
of representatives for collective bargain- 
ing. 

Another Federal court ruled against the 
NRA at Louisville, Ky., on Feb. 27, when 
attempts by Congress to regulate wages 
in the bituminous coal industry were de- 
clared unconstitutional. 

Judge Charles I. Dawson, ruling in be- 
half of thirty-five mine operators of 
Western Kentucky, granted a temporary 
injunction against enforcement of the 
Bituminous Coal Code. 

“The citizens of this country have the 
right to conduct their business without 
unconstitutional interference or regula- 
tion by governmental authority,”’ the 
judge declared. 

Such interference, he added, ‘‘consti- 
tutes an injury to the property rights of 
the citizen.” 

Judge Dawson ruled recently that con- 
demnation of private property for slum 
clearance was beyond the authority of 
the Federal Government 

All court decisions adverse to New Deal 
legislation will be taken to the Supreme 


Court, Attorney General Cummings an- 
nounced on Feb. 27, placing among these 
the Weirton and Western Kentucky coal 
cases. 

Among other outstanding cases which 
he said would be appealed are the Houde 
decision favoring majority rule in collec- 
tive bargaining negotiations; the railroad 
retirement fund cases, involving pensions 
of railway workers, and the Belcher case, 
involving the entire Recovery Act. 

Federal Deficit Over 2 Billion—A Federal 
deficit of $2,249,923,235 was reported by 
the Treasury on March 2 in its month- 
end statement covering the first eight 
months of the fiscal year. Expenditures 
exceeded receipts during the period by a 
ratio of two to one, but the deficit was 
somewhat less than for the corresponding 
period last year. Then it was $2,352,170,- 
239. 

The improved showing was directly at- 
tributable to a marked increase in tax- 
collection and other receipts. For the 
eight months of the current fiscal year 
these totaled $2,262,012,132, compared with 
$1,885,601,241 for the corresponding period 
in the last fisacl year. 

The Treasury statement placed total ex- 
penditures for the eight months at $4,511,- 
935,368 More than accounting for the 
deficit for the period were emergency ex- 
penditures of $2,326,473,822. In the cor- 
responding period of the last fiscal year 
the emergency outlay totalec $2,411,156,615. 

Income-tax collections, reflecting recent 
Treasury efforts to expedite payment, 


reached $466,952,834.68 in the eight months 
of the current year, compared with $358,- 
206,988 in the same period a year ago. Mis- 
cellaneous internal revenue was $1,078,- 
103,866, against $985,750,951. Processing- 
tax collections of $352,750,390 under the 
Agricultural Adjustment Act were about 
$152,000,000 more than were shown at the 
close of February, 1934, but customs re- 
ceipts declined by $3,500,000 in the current 
eight-month period to $221,080,902. 


Securities and Exchange Commission—The 
commission has submitted to the nation’s 
stock exchanges and to leading brokers 
a rough draft of some tentative rules 
to govern specialists, floor traders, short 
selling and odd-lot dealers. Accompany- 
ing the regulations in their present form 
was a letter asking that written criti- 
cisms and suggestions be forwarded to 
the commission within two weeks, al- 
though it is expected that two or three 
months will be required to whip the rules 
into permanent form. 

State Title and Mortgage Company—Su- 
preme Court Justice Alfred Franken- 
thaler signed at New York last week 
the formal order placing in liquidation the 
State Title and Mortgage Company. The 
order was granted on petition of George 
S. Van Schaick, New York State Super- 
intendent of Insurance. The company was 
taken over for rehabilitation by the su- 
perintendent on Aug. 22, 1933. 

Treasury Offers Bonds—A financing pro- 
gram calling for the refunding of $1,850,- 
000,000 of third-called Fourth Liberty loan 
4% per cent bonds and $528,000,000 of 
2% per cent Treasury notes at interest 
rates without precedent for comparable 


announced on 
Department 


government securities was 
March 3 by the Treasury 





No new money is involved in the offer- 
ings, which are entirely on an exchange 
basis, the issues of both bonds and notes 
to be limited to the amount of third- 
called Fourth Liberty 44s and Series C 
notes of 1935 that may be offered in ex- 


change for the new issues and accepted 

Reflecting the administration’s confi- 
dence in the desire of banks to cooperate 
and the existence of a strong market for 


government securities, the interest rate 
on the new bonds to be exchanged for 
those called for redemption was fixed at 


2% per cent, marking one of the few oc- 


casions when a rate of less than 3 per 
cent has been offered The new bonds 
mature in twenty and twenty-five years 


Nor was this true of the bonds alone, 
for the new five-year notes offered in 
exchange for the 2% per cent issue now 


outstanding are to bear interest at 1% 
per cent. The outstanding notes mature 
on March 15, having been issued Jan. 29, 
1934, while the bonds had previously been 
ealled for redemption on April 15. 


New York Real Estate Securities 
Exchange 
Week ended Saturday, March 2, 
UNLISTED BONDS 


High. Low. Last 
Bidg 31% 31% 31% 


1935 


Sales 
$1,000 5th Ave & 


UNLISTED MORTGAGE 


28th St 


CERTIFICATES 


$1,000 New York Title and Mort 
gage 544s, 40, Ser BK 28 28 28 
UNLISTED STOCKS 
150 City and Suburban Homes 3% 3% ble 




















i, ee ee. ee Oe Oe 


7~eroa we 


~~. 


Friday, March 8, 1935 THE ANNALIST 407 
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Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN PE PN 
91 LEADING CITIES oa 
(Millions of dollars) No. of = — ———Week Ended—— ” 
LOANS— | All Reporting——— ——Chicago————. —-New York City—, Centres Feb. 27, Feb. 20, Feb. 2 
On securities: Feb.27, Feb.20, .28, Feb.27, Feb. 20° Feb.28, ‘Mar. 6, Feb.27, Mar. 7, Federal Reserve District Included 1935. 1935. 1934. 
To brokers & dealers: 1935. 1935. ose 1935. 1935. 1934. 1935. 1935. 1934. 1—Boston_ ........... 17 45,4 $403,815 $317,746 
In New York. $726 $684 $759 $26 $16 $676 $582 $641 2-New York........... 15 3,252,707 3,735,042 3,198,162 
Outside New York. 166 168 151 25 25 32 55 56 48 3—Philadelphia Peewae-s 18 7,377 401,120 299 384 
To others..... 2,103 2,131 2,610 178 179 229 799 790 sep | *#—Cleveland ..... vee 25 397,660 445, 341,506 
cake deaiaeaigiets pena ee Bees S—Richmond ............... 23 193,368 222,814 173,979 
ee ‘$2,905 $2,963 $3,500 $251 S800 SEIT $1,500 $1.88 81,000 | FATIMA «.. 220s ere reeere seer eee reese eeoones 26 164,719 184,086 171,641 
Acceptances and com- 7—Chicago ....... bees 39 ; 923,175 718,043 
mercial paper....... 440 437 q 50 51 4 221 228 4 a, Ms aw ccccpeeses ‘ 16 165,478 189,623 178,701 
Loans on real estate. 965 939 € 18 18 4 131 131 q 9—Minneapolis ......... 17 105,885 121,438 92,078 
Other loans. 3,198 3,161 f 2270224 { 1,212 1,205 Bo = — ~vheendeeepeemes 7 ie iss oer ae 
Bs ae Se = en Ee eee a. - "aa eee asa pee heaeneKs : 2,084 
Total , 603 $4,567 $4,665 $295 $293 $293 $1,564 $1,564 $1,661 12—San Francisco....... 28 470,105 583,990 454,023 
Tota! all loans..... $7,598 $7,550 $8,185 $526 $523 $570 $3,094 $2,992 $3,310 | Tot ig 269 $6,633,660 $7,608,223 $6,251,582 
(sent Pee A bnettenaett ee Pine i aie een 1 oe Bees Gee os0csees 1 3, y * \J ,983,681 
INVESTMENTS— - ns 
U.S.Govt. obligations $7,227 $7,217 $6,249 $873 $871 $547 $3,128 $3,108 $2,668 Total outside New York City . . 263 $3,623,181 $4,149,164 $3,267,901 
Nolig’ ns full ah B , NG , 
anteed by sGov. _ 660 645 t 78 78 t 284 285 t ane Ce SHSLARD | -~-_ 
Other securities. 2,836 2,803 2,966 212 214 280 ©=:1,041 «1,016 ~—-1,091 (Thousands i | MONEY IN CIRCULATION 
——— sii, iain cs, Aeneas. hemmilentat Mar. 6, Feb. 27, Mar.7, | | ALENDA, 
Total investments.$10,723 $10,665 $9, 215 $1,163 $1,163 $827 $1,453 $4,409 $3,759 1935. 1935. 1934 | sg. 2OKs7E0 OR Stason VARIATION ge 
ws ee Circulation ....... £380,066 £377,437 £370,219 liz | 4 oa 
TOTAL LOANS AND 7 Public deposits . 11:201 19/353 21.811 s | < 
INVESTMENTS ....$18,321 $18,215 $17,400 $2,039 $1,686 $1,397 $7,547 $7,401 $7,069 | Private deposits ..-. 144,898 136,232 136,310 | ||2 3] 
—— 1——— ——— acnginttian pt A tt Pie ankers’ accounts. 104,484 95,518 99,737 te r=) 
eee with F.R. Bk. $3,454 $3,496 $2, 271 $401 $388 $333 $1,701 $1,773 $1,181 Other accounts.. 414 40,714 36,573 | ik s4 54% 
ash in vault..... 282 224 36 35 41 49 54 38 | Govt. securities. . 85,146 82,421 6,729 ws Rak alin 5 | ° 
Net demand deposits. 14,175 14,160 11, 398 1,561 1,540 1,155 7.052 6.978 5,580 | Other securities...... 16,183 15,783 17,829 | z EXCLUSIVE OF GOLO COIN 2 
Time deposits 4,449 4.447 4.370 374 374 359 "609 "618 679 | Disc. and advances 5,426 6,246 5,800 || merase To samaner a car ° 
Government deposits. 1,019 1,086 = 1,467 42 43 69 526 525 797 Securities 10,757 9,537 12,029 | | ; ss 3 
Due from banks. 1, 1,860 1,412 186 191 173 66 67 $2 | Reserves -- 173,025 75,623 81,801 | ||@ S2;caiay Jon JUL Ave SE” OCT NOV DEC JAN FeBuAR>e © 
ue to banks......... 4,462 4,471 3,187 501 495 325 2.018 1,958 1,414 | Bullion .......... . 193,092 193,060 192,021 i on 935 
Borrowed fromF.R.Bk. 1 a ; aa a é Prop. res. to liab 46.7% 48.6% 51.7% 
{Not available. tIncluded in ‘‘Cther Securities.” as ae - Bank rate ... — 2% 2% 29; 
MONEY IN CIRCULATION AND 
Statement of the Federal Reserve Banks BANK OF FRANCE MONETARY GOLD STOCK 
(Thousands) (Millions of francs) Wednesday Figures 
Combined Fed. Res. Banks -N. Y. Federal - Mar. 2, Feb. 23, Mar. 3 (Millions of Dollars) 
6, Feb.27,. Mar. 7, Mar. 6, Feb. ne Mar. 7, 1 rr: «Gl he ——Money in— {Monetary 
ASSETS. ~ 1935. 1934. 1935. 1935. 1934 Gold .......... .... 82,195 82,039 73,928 | Circulation. Gold Stock 
Gold certificates on hand a a. pein Nee bile bent. abrd an os on - Ad- nad- Unad- 
ue from U. reaeury.. 7 $5,543, 025 $4,152, . s . abr (2g , 822 | 35 usted. us justed. 
——- fund—F. R. notes P 15,950 5,799 . ie nees i pane 008. 6. $1,207,208 ye ae yee 3. = = Mar 6 50: ; eats rey: 
SE faire coniece ee. 47,266 against secur.. 3, 3,07 040 | Feb. 27 5.4 5: 
7 — __ aster _ = 11706 M4 72/686 51,498 Neg. bonds of sf... 5832 5.832 6.114 | Feb. 20 349 Baa3 8439 
otal reserves .......... . $5,819,303 $5,815,871 $4,397, " sFCUZALION ... 745 = 81,917 575 | Feb. 13 5,485 
Redemption fund—F. R. Bank $ $4,397,952 $2,137,567 $2,180,159 $1,331,893 | Total crd cur. acts. isiis 19946 13037 | Feb. 6 5,493 >for eri 
eet aca la Listes. 250 250 ae 2,908 | ireasury .......... 581 205 88 | Jan. 30 5,456 5,358 8,387 
Bills discounted: ? Sinking fund . Ry 2,913 1,770 Jan. 23 5,437 5,347 8,308 
Secured by U. S. Govt. obli- Private ......... 4,346 16,154 10,983 | Jan. 16 5,438 5,382 8.273 
gations, di direct and/or fully Fern “m liabilities 101 8 860 a re |} Jan 9 5,397 5,420 8,258 
guaranteed ............... 2,830 3,113 15,117 ‘ atio ..... Je 80.58% 17.32% | Jan. 2 5,359 5,534 8,243 
Other bills discounted. _.||| 3,278 3,351 43.460 2448 2'Si4 18465 | Bank rate 2s aah he 1934 ‘ 
IN AI SED Po aa ai . . = - : Dec. 26 15,308 5,628 8,228 
Total bills discounted. ... $6,108 464 57 RESERVE BANK CREDIT AND RE- 2c ; ; ’ 
Bills bought in open market. 5,506 ¥O 505 a16, 366 ion +P ios 975 ea LATED ITEMS ie 12 3359 ppets 5180 
Industrial advances ......... 19,470 19,163 RR 1,576 1,499 : Milli f doll Dec. 5. 5,400 5,545 8,161 
aft dere securities: 204 jeer IS. — = ’ aaa dnt Si Nov. 28.. 5,379 5,516 8,112 
| NEO ar eae . , 442,843 139,228 139, Ne e. Since | N i y : 
Treasury notes............. 1,492°673 1,311.198 1,068°318 463682 «472624 SeeTode Mar. 6, Feb.27, Mar. 7, ei yo — — 
Certificates and bilia.... 543,425 "525,425 920.702 162,408 157,749 282,893 | Bi. ai - 1905, 1805. 1884. | Sea 5,374 7,556 
niiieisiaaaaiii sar = s iscounted. 5 
Total U. S. Govt. securities $2,430,486 $2,430,311 $2,431,863 $765, 770, : Bills bought........... 6 40 Calendar Weekly Averages of Daily 
I ec caccccy evened  SaGuesn ‘ 653 . a — ssahpeanns a | LF a — securities. .2,430 2 . Figures 
eae POE = UE eer SL ee No he ndus. advances (not Neek Ended 
Total bills and securities... $2,461,570 $2,461,443 $2,537,459 772,4 31,051 including $15,000,000 1935 
Due from foreign banks...... 802 803 . 128 . 4 ahaa = commitments, Mar. 6) 19 + 19} Mar. 2 5,504 5,465 8,526 
F. R. notes of other banks.. 16,113 18,529 13,145 3,951 6,634 3'047 Other Res. Bk. credit. — 9 - 3 11 Feb. 23 5,509 5,452 8,497 
Uncollected items ......... . 457,509 477,747 392,474 109,657 —«-:115,572 99,309 | Total Res. Bk. credit..2,452 + 2 7 | Feb. 16 5,503 5,440 8,453 
Bank premises ............--. 49,453 49) 436 52,431 11,599 11,598 11,424 | Monetary gold stock. 8,546 +22 + 990 | Feb. 9 - 5,506 5,423 8,421 
All other assets............... 47,088 46,657 8,2 33,443 33/043 soene | *reseery Se Se . — 5,473 5,377 8,372 
ee ea ee POR 2 on cs ank currenc - «2,517 é + 205 an. 26 . 5,456 5,364 8,304 
Total assets .......... $8,852,088 $8,870,736 $7,525,986 $3,068,986 $3,125,601 $2,331,483 Money in circulation. 5,478 36 104 | Jan. 19 5,446 5,391 8,270 
LIABILITIES. Member bk. res. bals. .4,555 33 +1,242 | Jan. 12 5,400 5,435 8,257 
Deseral, ore notes in ac- on.1en.e0s @3 Treette with FR. Bite. 2.908 . 296 | Jan. 9 5,366 5,523 8,241 
ual circulation ............ ,159, ,138,751 $3,002,345 661, 33 ; sala 1934 
Federal Reserve Bank note . $661,798 $658,338 $611,369 | Non-member dep. and ‘ x. | Dec. 29 5,334 5,609 8,225 
piireulation—net Senapaiataene 1,227 1,324 eer 52,774 pg png + 26 tr 96 pee 22. . 5,347 5,604 8,204 
eposits . oe se. ec. 15 5,384 5,554 8,178 
Member bank — reserve ac- ' we Dec 8 . 5,414 5,556 8,152 
ile AAR accent 4,554,816 4,587,949 3,312,787 1,984,934 2,051,971 1,366,590 GOLD MOVEMENT Dec. 1 5,411 5,511 8,112 
U. S. Treasurer—en. acct.. 88,485 99,181 34,926 37,444 44,023 7,012 Week Ended March 6, 1935. Nov. 24 5,414 5,474 8,069 
a ae I, Oa 16,323 14,355 4,024 7,094 5,871 1779 Imports: Mar. 3 5,407 5,370 7,411 
Other deposits .............. 220,399 196,746 129,163 144,059 124,239 33,737 eee Gee so 022 -+-- $12,508,000 *Ad 
Total deposits 4,880,023 $4,898,231 $3, 480.900 "$2,173,531 $2,22 "$1,409,118 Seen Guat t vala ae 1 000 nal” indie es. computed by the: Federal 
eh Te Ee ,880, ,898, 173,531 ,226, ,409, rom Guatemala .......... if ay 
Deferred availability items.. 467.797 490,259 394.1 lii'7a7 * 1201198 © “Se'z0¢ | From Cuba ........... 0.2). 15,000 | Reserve Board. {Valued at $20.67 an ounce 
Capital paid in............... 146,990 147031 «146,118 59:7 59,724 59,280 | From Panama ............ 7,000 | Prior to Jan. 31, 1984; at $85 an ounce there- 
Surplus (Section 7).....2..1.: 144893 1441893 138/383 491964 491964 -45°217 ——___ | Sfter. Revised. 
Surplus (Section 13b). 13,447 | | een 1,492 877 eee Total .............+.+. $13,882,000 ’ _— _ > a . 
Reserve for contingencies. . 30,822 30,824 22,528 7,501 7,501 4737 | Earmarked gold, net decrease 330,000 | GOLD RESERVES OF CENTRAL BANKS 
All other liabilities.......... 6, 6,593 7, 3/181 2'898 52) 787 Rene — AND GOVERNMENTS 
sine deastindipaientigaeen: distil AR ee oo ee ree $14,212,000 1 dollars of 3 j bd fine) 
Total liabilities ........... $8,852,088 $8,870,736 $7,525,986 $3,068,986 $3,125,601 $2,331,483 an ee ae oe oa er oe 
Ratio of total reserves to de- LOANS TO NON-BROKERS AT Report Date 
posit and Federal Reserve NEW YORK Falling in 
note liabilities combined... . 72.4% 72.4% 67.8% 75.4% 75.6% 65.9% Wk. Ended Eng Ger- Switzer- Hol- Bel 
Contingent liability on bills Bie Calatiens) 1935. France. land. many. land. land.gium 
purchased for foreign corre- Mar. 6, Feb. 27, Mar. 7, | mar. 9 940 ; ; 
SUOMMEUES .....000) cs svesee 286 357 4,931 30 157 1,769 = 1935." 1935 1934. | Mar. 2...3,220 940 19 <.. °: 
Commitments to make indus- , Loans on securities....$1,530 $1,428 $1,649 | pep’ 93° | °3'514 240 9 oma pee 
trial advances .............. 14,854 13,963 6,125 a Brokers’ loans....... 731 638 689 | Feb. 16...3,208 940 19 350 328 353 
saan sam, | Feb. 9...3208 940 19 S62 827 3263 
) _ € 9 
Comparative Statement of Federal Reserve Banks pe ea brokers i A eee a a a a 
Condition March 6, 1935. tna tapen - CENTRAL BANKS | 120. 19.3210 940 19 369 338 359 
—_ Total Total Bills Total'U.S. F.R.Notes Due Mem’rs *Ratio, | Federal Reserve Present cee Fives | Jan. 2..208 sea SS 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. System : “— Rotaniished. anise. Jan. 5.. 3,213 939 19 369 338 
Boston .... $438,283, $153,000 — $157,679,000 $265,708,000 _$305,693,000 75.8 | Rostop .--...-.-. , pee 2 ee 24) 19m 
New York ......... 2,137,567,000 3,456,000 765,318,000 661,798,000 1,984,934.000 75.4 | New York -...... ti Reb. 2, 1038 2 | Dec. 29...3,217 9 
Philadelphia 329/261; 609,000 167,120, 930,000 "227'938,000 68.6 | Efiladelphia ..... 2 Jan. 16, 1935 2% | Dee. 39-337 939(iik 86H Ba 
Cleveland ........... 430,956, 865,000 213,025,000 308,971,000 3,885, @.1 | Cleveland ........2) Feb. 3, 1934 2% | Dec. 2...3507 os 68s Sessa 
Richmond ||... 216,634,000 266,000 113,563,000 155,090,000 162:778,000 666 | Richmond ........ 2% Jan. 11,1935 3) | De: 1b. UCSD a 
Atlanta .......... 132'322,000 191,000  94,239/000 126,051,000 _85.829.000 59.9 | Atlanta .......... 2” Jan. 15, 1935 2% | Dec. 8-30 oe Ck ke 
Chicago .... 1,081,684,000 23,000 415,843,000 789,028,000 659,008,000 73.8 | Chicago 2 Jan. 19, 1935 2% | Rec 1 Poe 68s ke aS0 aD 
St. Louis. . 363, 28,000 108,200,000 140,624,000 149,153,000 67.2 t ouig:....--.. 2 Jan. 31985 2% | Nov it 3315 8381S 38S 381 
Minneapolis 134,546, 5,000 65,849,006 105,300,000 1/353. 715 Minneapolis reer 2 Jan. 8,1935 3 NO Fon Dy ¢ 
Kansas City 215,284, ese SASUAOUD «Remon «6 ivasereee «671.1 | sense? City ..... 2% Dec. 2 ee S| Mar. 20...2006 S85 MP S18 BT 
Dallas ..... " 121'847;000 67,000 71,475,000 48,960,000 125,090,000 68.0 | Savas oi... Pa Jap 8 eo 
San Francisco.....|. 3521556, 306,000 166,331, 204:901,000 275,788'000 70.0 |  SaP Francisco... 2 Feb. 16, 1934 2 nena inom 
*Ratio total reserves to deposit and F. R. note liabilities combined, 72.4. aaaee “epee 2% Tune 1, 1934 3 cay (New ror, City peemer et 
Germany .......... 4 © 92° 1932 5 (Millions of dollars 
Reichsbank a... 4 Ney. 36 1934 3 93 ee aoa : 
(Thousands a _Reichsmarks) Netherlands 2% $Sep. 19,1933 3 a m N.Y. Minosmene, Teel, Cees. Total 
*Feb. 23, 15, tFeb.7, tJan. 31, tJan. 23, +Feb. 24, | Switzerland ....... 2 Jan. 22,1931 2 | Mar 6. 676 GTS 1,530 
1935 M935. 1935. 1935 1934. | Austria ..... °4% June 28,1934 5° | Feb-27... 582 56 635 1,428 
Gold coin and bullion. 80,066 79,979 79,844 79,782 79,186 312,433 | Belgium - ‘2 ‘Aug. 28,1934 3 | Heb. 2... 542 58 GOO S10 = 1,410 
Reserve in foreign currencies. 4,606 4, 4, 4,630 4, ‘580 7,940 Denmark . Nov. 30, 1933 3 Feb. 13 564 59 623 814 1,437 
Bills of exchange and checks. 3,257,415 3,573,129 3,526,685 3,619,734 3, 345,540 2,643:441 | India .. a Feb. 16,1933 4 Feb. 6... 536 57 593 820 1,413 
Silver and other coins. 244, 240.455 237,906 1,463 345,229 305,190 | Japan ..... 3 July 3, 1933 4.38 | 422: 30--- 959 550 G14 823 1,437 
Notes on other banks. 12,728 11,961 9,816 4,667 17,181 11,961 | Norway ......... [3% Maysaiss 2 jw e. e FOoelUr CU 
Advances 46.315 (62.525 63,906 81.238 56,169  70:718 | Spain ...........: . Gtotuse wi): eS UelUCUCOllUlUCU CU 
Investments 755,455 755,543 756,389 7591481 758,411 6591876 | Sweden ............ 2% Dec. 1.1933 3° | 280. 2.-- 586 54 2 6801 1,453 
Other assets .... 672,043 | 646,725 | 645,144 = 610,401 669,027. «== 600,115 | Finland ........... 4 Dec. 5,1934 4% | _ 1934 
Notes in circulation....... 3,323,145 3,437,043 3,525,470 3,660,096 3,428,919 3,223, Hungary |......... 4% Oct. 18,1932 6 | Dec. 26... 573 53 626 815 1,441 
Other maturing obligations. 4.335 796,648 774,255 821,969 938,807 ‘522,278 | Poland ........... 5 Oct. 26,1933 6 Mar. 7... 641 48 689 960 1,649 
ser —_ ; — 519, - a 4 — — Colombia Ste ER 4 July 18,1933 5 Note: The above loans do not include 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. Greece inspacewnes ” Oct. 12. 1933 M% pone Res oe SS a. oc oe Saas, 








THE ANNALIST Friday, March 8, 1935 


WE ASKED OUTDOOR PEOPLE 





" Is this fact 


important to You 7 


MILDNESS ! “Every 


woman prefers a milder 
cigarette,” says Miss Helene 
Bradshaw, an enthusiastic 
horsewoman. “I smoke 
Camels because they are 
the only cigarette I've ever 
found that is mildand pleas- 
ing to your throat, and that 
has at the same time a de- 
lightful rich, full flavor.” 


'- 


99 


HEALTHY 
NERVES! 


“I've smoked Camels for 
fourteen years, without a 
sign of upset nerves,” says 
Bill Horn, former Gold Cup 
winner and outstanding fig- 


ure in American motorboat: 


racing for 1934. “I like 
Camels and they like me!” 


FLAVOR! “It’s been thrilling to have a part in the vast enter- 
prise of building Boulder Dam,” says Erwin Jones, Boulder Dam 
engineer. ‘Plenty of strain. Many long hours of exhausting work 
—that's the lot of an engineer on this job! Most of us here at 
Boulder smoke Camels. Man, what a swell taste Camels have! Mild. 
cool, and mellow! Camels have a flavor that can’t be beat. You 
can tell they are made from choice tobaccos, too, because they@ 
don't get ‘flat’ or tiresome in taste when you smoke a lot. 


ENERGY! «4;.. 


er, | have learned 
requiring ‘push’ a 
naturally calls for Car 
ments Frazier Fi 
“Camels always 


energy and enthusias 


I'm feeling tired 


VALUE! ive visic 


ston-Salem—seen witl 


eyes how Camels ar 
tured,” says Charley 
Pitchfork, Wyoming 
made from costlier t 
wonder Camels have 
cool flavor — such 


ister build- 


Any work 


pep just 


els,” com- 


Peters. 
me new 


m when 


1 listless.’ 


i Win- 
my own 
manutac- 
Belden, of 


They are 


, 
ybaccos. No 


ich a rich, 


nildness!”’ 


J). Reynolds Tob. Co 
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